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THOSE ONE HUNDRED BAD TRUSTS. 
A Big Job for the Attorney-General if He should Decide 
to Go After Them—Nearly 700,000 Shareholders. 

A painstaking Wall street writer has gone to the 
trouble of’ looking up the one hundred industrial 
combinations which Attorney General Wickersham 
says are open to attack under the provisions of the 
Sherman Anti-Trust Act and the Trust decisions of 
the U. S. Supreme Court in the Tobacco and Oil 
cases. This list includes about all the really great 
concerns that have been organized in the Trust era 
of the last decade. The size of these concerns can be 
appreciated when it is shown that the average capital 
of each corporation is $41,283,000. From fully one- 
half of these companies reports have been received 
in the last six months giving the total number of 
stockholders. The total reported by fifty-six cor- 
porations is 380,991, or an average of 6,803 stock- 
holders. On the same basis the 100 corporations 
would show an aggregate of 680,300 stockholders, to 
say nothing of many thousands of bondholders. 

The Wall street writer who compiled the data about 
the one hundred corporations on the Attorney Gen- 


eral’s list makes this comment: 

Should the Attorney General strike at 100 corporations, 
he would at the same time strike at some 680,000 stockhold- 
ers. To go a little further, the average holder of securities 
has others dependent upon him or her, since it is usually 
the head of a household that does the investing. If, instead 
of thinking merely of 130 soulless corporations, the 680,000 
stockholders were kept in mind, the gravity of these attacks 
upon business organizations would be more adequately real- 
ized. 

If there were 6,800,000 shareholders, instead of 
680,000 to be considered, the Attorney General would 
in duty bound be compelled to take action against all 
the Trusts if his evidence disclosed that they were vio- 
lating the law. The law, pitiless as it is, cannot take 
account of shareholders, or their danger of heavy 
losses. It is no respecter of persons, high or low, 
rich or poor. The law must be enforced if we are 
to remain a law-abiding people. The law does not 


take pity on a cold blooded murderer because the lat- 
ter may have a wife and many children dependent 
upon him. Nor can a law official of the Government 


hrink from performing his sworn duty merely be- 
use he is aware that his acts may bring heavy 


pecuniary losses to those who are really innocent of 
the wrongdoing alleged. The law is that the buyer 
always assumes the risks which naturally come with 
the purchase of any thing that has a value, 





But the contemplation of an Attorney General run- 
ning amuck among one hundred Trusts and creating 
general havoc, is really not so startling as some of the 
Trusts are trying to have us believe. The present 
Attorney General is not likely to tackle ten trusts, let 
alone one hundred, before his term of office expires 
and when he does go after any, the regular legal pro- 
ceedure will follow and the case will go to the highest 
courts. | Meanwhile, it is not impossible that the 
accused corporations will have found a way to dis- 
solve that will meet the requirements of the law and. 
the process of dismemberment will be so gradual and 
orderly that it will be scarcely noticeable. 





“PROGRESSIVE” SENTIMENT IN CALIFORNIA. 
Attested by This Week’s Vote for Radical Legislation and 
Corporate Control. 

The result of the vote in California this week, where 
the questions of the recall, the initiative, referendum, 
women’s suffrage and the grant of power to the state 
authorities to fix or regulate charges made by public 
utility companies for service were the chief issues, 
was an emphatic endorsement of the platform of the 
so-called Progressives, whose leader is the present 
Governor of the State. The scheme for the popular 
recall of all elective officials, including even the judges 
of the courts, was adopted by a vote of nearly four to 
one. Even the State as a whole, outside of San 
Francisco, voted for the enfranchisement of women 
and despitethe adverse vote of San Francisco, equal 
suffrage will be grafted upon the State Constitution 
as a permanent policy. 

The result seemingly indicates that the West is 
the home of the extreme radical elements and that 
both of the leading parties will be lined up in favor 
cf an abandonment of the old order when the Presi- 
dential year comes around. We can now see that 
President Taft was addressing sympathetic audiences 
when he talked so radically on the Trust question 
during his western tour. He has correctly diag- 
nosed the situation and though he is emphatically 
cpposed to the new political doctrines of the recall 
and the initiative and referendum, he will, doubtless 
be forgiven for that. 

Possibly the public service corporations, like the 
traction companies, gas, electric companies, and the 
like will at first feel some trepidation over the new 
order of things, but the experience which New York 
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and other Eastern states has had along these lines has 
not been such as to injure the corporations, while a 
great deal of disturbing agitation has been stilled by 
the’ passage of public utility control acts in such im- 
portant states as New York, New Jersey, Massachu- 
setts, New Hampshire and other states. Moreover, 
the Public Service Commissions, though they were, at 
first a disappointment, have at last gained a meas- 
urably true perspective of the relative rights of the 
public and the corporations and both sides seem now 
disposed to be satisfied that the regulation of the big 
corporations will result in considerable good and at 
the same time injure no legitimate interest. In Cali- 
fornia corporate activities and aggressions have been 
very formidable until now in shaping the laws and a 
turn about will be productive of nothing but good. If 
the people do not abuse their new power but use it 
wisely, as no doubt they will, California should now 
enjoy a measure of prosperity which will be of vast 
benefit to her, now that she is preparing to advertise 
her limitless resources with her Panama Canal Expo- 
sition. 





PUBLIC UTILITY COMPANIES IN POLITICS. 

Good Will of the Public, an Invaluable Asset, Always 

Lost When Corporations Join Hands With Bosses. 

An interesting question has arisen in the last few 
weeks as to the proper lengths a public service cor- 
poration may go in efforts to protect what it con- 
siders to be its legitimate interests when the latter 
are attacked by politicians. In the late primary con- 
tests in New Jersey a candidate for renomination, 
Senator Bradley, charged that the Public Service Cor- 
poration, which owns all the most important traction 
and lighting interests in the most populous sections 
of the State, had used its influence with the machine 
bosses of the party to.defeat him. A rejoiner from 
President McCarter acknowledged that the corpora- 
tion did not propose to sit by idly and see its inter- 
ests jeopardized, but denial was made that there was 
any wnderstanding with the bosses to defeat the Sen- 
ater. Governor Wilson, who is an avowed candidate 
for the Democratic nomination for President, has 
taken up the cudgels in behalf of Senator Bradley. 

It is needless to point out that corporation inter- 
ference in politics has in the past done more to ex- 
cite hostility than anything else a corporation might 
do, outside of committing downright bribery. The 
corporation plea is that mere self defence from politi- 
cal blackmail oftentimes forces large interests to do 
in politics what they would not do were the property 
interests in their care and the rights of the stockhold- 
ers and bondholders not directly threatened. In other 
words, they are much averse to mingling in political 
affairs, but they are, by the force of circumstances, 
compelled to do so. This, however, is merely the 
wrong way of escaping from an ugly situation. It 
seems to The Financial World that what is needed 
in the United States at the present moment is a set 
of corporation officials and heads who, when sounded 
by political corruptionists and subjected to pressure 
for money or other considerations as the price for 
killing “strike” bills in the lawmaking bodies, will 
throw these gentry out of their presence neck and 
heels, and then frankly tell the public all about it. 
At the same time they could frankly declare their in- 


tention not to submit in the future to being held up 
to the extent of one penny. An appeal for public sup- 
port of such a policy, we believe fully, would change 
public sentiment wonderfully and absolutely rob the 
corruptionists of their ability to do harm. We believe 
absolutely that the public anger has in no wise been 
aroused against corporations of themselves, nor be- 
cause they may be big, powerful and rich. The outcry 
has been altogether in opposition to such corrupt al- 
liances with crooked politicians as we have outlined, 
and where it has been shown that corporations have 
altered their policies in this respect and have refused 
to be held up, great and lasting benefit has followed. 





MEDIUM CEREAL AND BUMPER COTTON YIELDS. 


What Inferences May Be Drawn from the Showing from 
Both Sections of the Country. 

The Government crop report of Oct. 9 explains 
why business in the West is hesitating. This hesi- 
tation in turn affects that part of the country where 
industrial activity is the greatest. The report shows 
that there is not a single important crop whose totals 
will not fall below those of 1910. The official figures 
are here given: 


Estimated Actual 

u. 1911 yield 1910. 
Spring wheat ...... 200,367,000 231,399,000 
Winter wheat ....... 455,149,000 464,044,000 
kee 655,516,000 695,443,900 
Te ya re 873,641,000 1,126,765,000 
DP SeGetacan ven 6 145,951,000 162,227,000 
Pe” Ptenieipsbuee'oae 30,677,009 33,039,000 
SN sid ds oboe es one & 2,759,348,200 3,125,713,000 
OT el =e 46,969,000 60,978,000 


A very great railroad tonnage comes from the 
movement of wheat and corn and these two principal 
crops show a heavy falling off. Yet these two crops 
are most essential to the prosperity of the country, for 
when the farmer has bumper crops, the good influ- 
ence extends to all sections of the country. We will 
have an enormous cotton crop, whose value is esti- 
mated at about one billion dollars, but a good cotton 
crop never has the same effect on industry and trade 
as a whole as do big yields of grain. The farmers, 


when prosperous, are free spenders, but the South 


has not the real consumptive power of the North. In 
the South the proceeds of the cotton crop do not 
return to the masses. The population of the West 
is larger and owing to climatic conditions needs more 
manufactured goods than do the people of the South, 
where the labor is largely black and whose needs are 
very small and of the simplest. Yet the country as 
a whole has to be thankful for the big cotton crop. 
It will be a great help, while poor crops, North and 
South, under prevailing conditions, would spell some- 
thing like disaster. 





WESTERN STEEL CORPORATION FAILS. 

Late advices on Friday from Seattle, Washington, 
state that a bankruptcy petition has been filed in the 
United States Federal district court against the Western 
Steel Corporation. The principal creditor of the com- 
pany, the Seattle advices declare, is the Metropolitan 
Trust Company of New York City, which holds notes 
against the Corporation amounting to $232,000. Read- 
ers of The Financial World will recall statements made 
in these columns a few weeks ago about the bonds of 
this corporation selling at auction for a song. A de- 
tailed history of the promotion of the Western Steel Cor- 
poration will be given in the next issue of The Financia! 
World. 
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.AMERICAN STREET RAILWAY SECURITIES. 


Banker Cannon Spoke. Plainly to Street Railway Execu- 
tives—Mistakes Pointed Out. 

in his address upon American Street Railway Securi- 
ties at the convention of the American Street Railway 
Association, in Atlantic City. J. G. Cannon, the 
President of the Fourth National Bank of New York 
Gity,, quoted some statistics which must have bestirred 
the assembled delegates who listened to the speaker’s 
highly interesting remarks. 

We recall no previous occasion when, in a brief half 
hour a speaker gave such a comprehensive outline of 
the magnitude of the dimensions of a particular indus- 
try as was given in Mr. Cannon’s address. The general 
applause accorded Mr. Cannon when he finished his 
speech made itself evident that his hearers not only ap- 
preeiated what he said, but had greatly profited by it. 

Mr, Cannon pointed out the wonderful growth street 
raitways in this country have had within the last twenty 
years. The figures he quoted fully indicated that in the 
proportion and in the total amount of capital invested 
in them, the street railways occupy a position next to 
that of the steam railroads. He showed how from 800 
miles of track and 20,000 cars in operation, there has 
been a steady expansion, until the latest available fig- 
ures. indicated there were 40,000 miles of traction lines 
and over 90,000 cars and that the total capital, includ- 
ing bonds and shares of stock, came very close to the im- 
mense total of nearly $5,000,000,000.. Here was an ab- 
stract portrayal of their business which should have 
made the street railway executives proud of the import- 
ant position they occupy in the business life of the coun- 
try, which they have a just right to feel. 

But. not everything Mr, Cannon said was as music 
to the ears.of his, audience. At times he.took street 
railway interests severely to task. He told them frankly 
that much of the animosity the public has evidenced to- 
wards their properties was of their own making, brought 
about by their senseless observance of the policy to keep 
their operations a sealed book. Publicity, he said, made 
friends, and silence, enemies. He spoke the truth. 

Out of no class of corporations is it as difficult to ob- 
tain earning statements, as from the street railway cor- 
porations. This attitude some,street railway executives 
justify by explaining that if their properties show any 
unusual earning capacity it acts merely as a red rag to 
desizning- politicians to bestir themselves to enact ad- 
verse legislation. A poor excuse at best, for silence will 
bring.such results even quicker, as suspicion is always 
the greatest incentive.to injustice. 

That the street railway men are coming to realize the 
péwer for good in publicity in the end is apparent, for 
even President Arthur W. Brady, of the Association, 
made an eloquent plea in behalf of frankness in his open- 
ing address to the convention on ‘“‘Better Relations With 
the Public.” Street railway men are slowly learning 
that politicians are only creatures of the public. Their 
tribunal for fair and square dealings is that public which 
has shown often enough its fairness when properly ap- 
pealed to. 

Mr. Cannon also pointed out what constituted the car- 
dinal ahd underlying fundamentals which street railway 
Officials should observe when issuing securities if they 
Wish them to appeal strongly to investors. He empha- 
sized the importance of the franchise legislation, the 
fate problem, taxation and the freedom from “‘water’”’ in 
securities. 

On the whole Mr. Cannon’s address was a forcible and 
instructive one. Street railway executives cannot but 
derive a great deal of beneficial knowledge from it. But 
with portions of his remarks we are inclined to disagree, 
especially when he said that as a class street railway 
Securities.have given a very poor account of themselves. 
We are afraid that Mr. Cannon has arrived at this view 
from his too, close contact with the miserable and unfor- 
tunate results following the large gambling operations of 
the Whitney-Ryan clique in the New York street railway 





companies, where for every dollar of tangible value 
thousands of dollars of watered capital were created and 
where also the promoters were not above capitalizing 
and selling properties to corporations which never exist- 
ed except on a blue print. It is impossible to drive the 
old Ryan and Yerkes policies from every industry, but 
their presence is not of itself justifiable ground to wenn 
upon the street railway industry as a whole. 


Inadvertently Mr. Cannon showed that the street rail- 


ways are giving a much better account of themselves as a 
class than are the steam railroads. He cited that the 
average income from bonds issued by street railways was 
4,40 per cent., and the average returns on stock was 3.30 
per cent. The average return would be even greater 
were there eliminated from the statistics the high finance 
operations with which New York City, Chicago and other 
cities have been afflicted. 

We must also disagree with Mr. Cannon in his state- 
ment that the average funded debt per mile of a street 
railway should not be in excess of $25,000. It 
may be possible to build tracks, string poles and equip 
street railways in small towns for such a sum, but utter- 
ly impossible to do it in, or through, any populous 
center. The cost of construction in each case must be 
judged separately. It is impossible to apply a general 
rule. It could be said with greater safety that a street 
railway should not issue any more bonds than 
would represent the actual cost of construction, plus a 
reasonable allowance for discount to bankers, or, in 
other words, a reasonable selling cost. The injustice in 
issuing bonds is not in the amount, but in the rake-off 
given to the promoters. 


THE IOWA CENTRAL-M. & ST. L. MERGER PLAN, 


The plan to merge the struggling Iowa Central with 
the Minneapolis & St. Louis Railroad, and then extend 
the system to Canada for a connection with the Canadian 
Northern, has not suffered from the failure of reciprocity 
with Canada, although it would have greatly benefited by 
it. Newman Erb’s entrance into the board of these two 
railroads might have been for the purpose of selling the 
system to the Canadian Northern, though this is denied. 
Mr. Erb is a successful trader in second-hand railroads, 
as his. sale of the Wisconsin Central to the Canadian 
Pacific, or rather to its subsidiary, the Minneapolis & St. 
Paul & Sault Ste. Marie, shows. This trade was a good 
thing for Mr. Erb and the preferred shareholders of the 
Wisconsin Central, although so far it has turned out a 
disappointment to the ‘‘Soo.” 


If Mr. Erb should succeed in landing the Canadian 
Northern for the Iowa Central-Minneapolis & St. Louis, 
on terms such as were obtained for the Wisconsin Cen- 
tral preferred shareholders, the shareholders of the two 
Hawley railroads will find no fault with Mr. Erb. 

The terms upon which the Iowa Centra] will be taken 
over by the Minneapolis & St. Louis are not known. 
They can be surmised only from the plan of the Minne- 
apolis & St. Louis to increase its capitalization by $8,- 
000,000 new preferred, $9,000,000 new common stock, 
and $75,000,000 refunding bonds. The shareholders of 
the Iowa Central will probably receive an offer of these 
shares for those they now hold, while part of the new 
refunding bonds may be offered to the holders of the 
Iowa Central Refunding 4s. The exchange would not be 
disadvantageous, as the Iowa Central is a poor property, 
which, if not saved, may some day meet with a financial 
setback. This would hurt Mr. Hawley’s prestige and 
halt or wholly defeat the many railroad plans with which 
he is credited. The situation holds out better prospects 
for the security holders of the Iowa Central than they 
might have at first expected. That the prices of their 
securities have not reflected this outlook may be due to 
the desire of the Erb-Hawley combination to obtain the 
shares at a low price, for they are in the business for all 
that is in it, and not for their health. 


2. 
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A SIGN OF THE TIMES. 


Public Impatience And Anger Over High Prices Mlus- 
trated In Sugar Trust Protest. 


Scarcely a day passes but what some newspaper 
despatch tells of resolutions adopted by citizens calling 
on the Taft Administration to get after the Sugar Trust 
on the theory that the Trust is responsible for the pres- 
ent high prices that are being charged for sugar. The 
grocers of St. Louis and the housewives of Cincinnati 
and elsewhere have resolved to boycott the Trust and 
now come the citizens of Meriden, Conn., among whom 
Dr. E. W. Smith, a classmate of President Taft at Yale, 
is one, praying for a vigorous prosecution of the Trust. 
The letter to the President says in part: 


We wish to call your attention to the fact that since ad- 
journment of Congress the price of sugar has nearly 
doubled. No reports have appeared in the public press of 
any shortage in the sugar crop, and no good reason has 
been given for the increase in price. But the sugar trust 
has been to great expense for defense of charges of graft- 
ing and for heavy fines for being caught with the goods, 
and we believe the price of sugar has been advanced to 
cover these expenses. 

The jail is the place to punish the trust pirates. Fines 
have no more effect than shot blown from a bean blower. 
We are heartily sick of seeing the American people stand 
like helpless cattle and be robbed by these trusts. 

We believe there is a splendid opportunity for our Presi- 
dent to serve the people, and as American citizens we re- 
quest that the secret service and the Department of Justice 
be instructed to camp on the trail of the sugar trust till its 
hide is stretched on the wall. 

The tone of the language of this memorial is unmis- 
takable. It is a declaration, on hearsay evidence, that 
the Trust is guilty. 

We sought to show in a previous article that present 
conditions were not the work of the Trust, but the result 
of an artificial scarcity of raw sugar, brought about by 
European shortage, and heavy falling off in receipts 
from the Far East. But the people are determined ap- 
parently, to entertain the old notion that the Sugar 
Trust is rigging the market in order to pay its heavy 
fines for the smuggling frauds. We must confess that 
the Trust’s past record largely justifies such an assump- 
tion but we believe the facts are as we have stated. 

It is true, we believe, however, that the Trust is going 

into the business of retailing rugar, coffee and tea and 
has opened, through its agents, retail stores called the 
“Ragus Stores.”’” Ragus is ‘“‘sugar’’ spelled backward 
and it is said the retail scheme is modelled after the 
plan used by the Tobacco Trust to open retail stores 
throughout the country and gradually absorb the busi- 
ness of small dealers possessing capital insufficient to 
withstand a price war. At any rate, sugar, tea and 
coffee are said to be purchasable at the “Ragus’”’ stores 
at less than they are to be had in stores of the immediate 
neighborhood. The Sugar Trust, as is well known, con- 
trols a big coffee and spice business that was organized 
to fight the Arbuckles in the coffee trade and that is the 
basis of the Trust’s present position in the sale of the 
three commodities. 
“ Whether the Trust be guilty or not as charged in the 
Meriden indictment, it is apparent that a re-opening of 
the campaign against the Trust is at hand. Should the 
Government’s agents discover any tangible evidence on 
which to base an attack, we trust it will be made. Cor- 
nering the necessities of life at this time, when the 
average man in ordinary circumstances finds it so dif- 
ficult to make both ends meet, is about the meanest and 
lowest form of thievery we can think of. 


THE FIRST VICTORY OVER THE COAL TRUST. 

There will be lower coal rates from the Pennsylvania 
coal mines to tidewater from next Sunday on. The re- 
duction amounts to 15 cents a ton. The Commerce Court 
on Oct. 12th denied the application of the Lehigh Valley 
Railroad for an injunction against the Interstate Com- 
merce Commission which had ordered such cut in freight 
rates on hard coal, a cut which the Lehigh Valley Rail- 
road had declared confiscatory, 


LESSONS FROM THE RECENT STOCK SMASH. 


That Part of the Public Which Lost Carried Too Big 
a Load for Safety—Some Suggestions. 


The Financial World has been at some pains in an 
endeavor to learn the extent of the losses holders of 
securities suffered in the disastrous break in stocks that 
occurred between July 22, when the downward swing 
began, and ended around the close of September, a little 
over two months later. Brokers have been interviewed, 
old speculators have been asked to give their opinions 
based on past experience and some of the losers them- 
selves have been seen. Only approximate estimates can 
be made, of course, but the consensus of opinion is that 
fully 2,000,000 shares of American securities were 
liquidated in the period named and that almost half the 
total was sold by foreign holders. In many cases the 
losses were quite heavy, running in some instances to as 
high as 25 to 30 points. Most of the stock was carried on 
what is considered in Wall Street to be heavy margins, 
that is from 10, 15 and 25 points, while many put up ad- 
ditional margin and did not sell out until fully 30 
points had been lost. Almost all the stock sold was that 
bought at higher prices and it is the general testimony 
of brokers and other observers that stock that had been 
bought in the panic of 1907 did not come out in more 
than infinitesimal amounts. Only a few persons were 
able or willing to take up and pay outright for stocks 
bought on margin. 


The general criticism of the best informed spectators 
of this remarkable stock market disturbance is that the 
losses prove that the average American is too venture- 
some, that he is too eager to “take a chance,” that is, he 
is willing to risk a great deal in order to make big 
prospective gains. Americans are naturally optimistic 
and are easily persuaded to take the bull side when they 
see quotations marked up. This being so, the deplorable 
losses of this season suggest that mych of this might 
have been avoided had the average man held about half 
what he had committed himself to. Had the bears, who 
did successfully undermine the market, known before- 
hand that securities they attempted to dislodge were held 
on 30 and 40 points margin, they would have hesitated to 
make such terrible drives as they did. A 30 to 40 
points margin would have been a veritable stone wall 
against which they would have beat in vain. Then, too, 
with stocks margined at such a high percentage of the 
full purchase price there probably would not have been 
the unwarranted rise that took place after the severe 
slump in 1910. As we all know now, that rise was not 
warranted by any developments in finance or trade and 
was largely manipulative in character, and undertaken 
because the buyers of July, 1910, knew they could work 
up a market of sufficient breadth as to enable them to 
unload at the high prices of the year. 


Individual Investors 


N addition to alarge volume of business with insti- 
tutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 

—our investing customers make one of the larg- 
est lists of any banking house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
to yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to over 54% 


Send for circulars and Booklet ‘ F”’ 


HARRIS, FORBES & CO | 


N. W. Harris & C & Cone New York 
NEW YORK | 








56 William Street 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market gave still more encouraging indica- 
tions this week of having turned for the better. Specific 
instances of a firming up of prices were to be seen in 
railroad bonds, such as Southern Railway issues, Illinois 
Central, Louisville & Nashville, Chesapeake & Ohio, Col- 
orado & Southern, Chicago & Northwestern and many 
other equally well-known issues. Even the Steel and 
other industria] issues, which had been under heavy pres- 
sure, also strengthened. Buying came in only moderate 
volume, but it was of good quality, saving banks being 
good purchasers and institutional buying was more in 
evidence, The timidity displayed for so long by the in- 
dividual investor was also not so apparent. 

Bond dealers and bankers explain the better feeling 
by stating that apparently we are in a season of reaction 
from the general tone of pessimism and skepticism that 
has prevailed for so long and that for a time at least, the 
optimist will be listened to. Others declare that while 
conditions in investment circles have not materially 
changed, the vast accumulation of idle money is respon- 
sible for the reawakening. Capital, like labor that has 
been idle for a long period, is eager to go to work, and 
even if there are some clouds ahead, it is willing to take 
a chance. The least hazard, presumably, is to be found 
in high-grade railroad bonds, and hence the first move- 
ment noticable in the reviving market is in that: direc- 
tion, The second stage of the buying movement will 
converge on the best grade of public utility: bonds and 
then will come the less well-known railroad bonds and 
finally the industrials. The latter are quite likely to 
lag or hesitate because of the doubts arising over the 
situation facing the Trusts. 





THE REJUVENATED ERIE. 

A Good Showing In a Comparatively Poor Year. 

The full annual report of the Erie railroad made an 
impressive showing, which must be especially pleasing 
to the road’s bondholders. The extent to which the 
present management has started the Erie system on the 
road to prosperity is revealed by the expansion both in 
gross and net returns since 1908, when the property 
was on the brink of bankruptcy. The figures for both 
gross and net for the last four years are as follows: 


Gross. Net. 
re Pee oe $46,746,435 $11,669,037 
0 ee es 47,514,859 16,812,880 
OO ee 51,830,720 20,099,878 
IPE R cen die ree une+e 53,820,050 20,345,669 


The final net, after meeting all fixed charges, was 
$5,330,412, against $5,806,543 in 1910, but the decrease 
is due to an increase of nearly $700,000 in fixed charges 
and also an increase of over $500,000 in expenses for 
maintenance. The 1911 surplus of $5,390,412 is equal 
to 17.52 on the $47,892,400 first preferred stock as 
compared with 12.12 last year. After deducting 4 per 
cent. on the $47,892,400 first preferred and 4 per cent. 
on the $16,000,000 second preferred, there remains 2.52 
per cent, on the $112,378,900 common stock, against 
2.89 per cent. in 1910. The significance of this year’s 
great showing lies in the fact that it was made at a time 


when the other eastern railroads produced only a mel-- 


ancholy string of losses in net. The Erie has a fine 
future if the net earnings of the next few years should 
be used for the full development of the property, in- 
stead of dividends. If this policy shall prevail the Erie 
will then be able to inaugurate dividends that can be 
maintained, 


BY THE WAY. 

J. J. Hill says that only the complete restoration of 
confidence is needed to start us on the road to a prosper- 
ty that will be the marvel of the world. Mr. Hill is no 
confidence man either and we believe him. 

George W. Perkins has resigned from the Board of 
Directors of the Northern Pacific railroad. This may 
account for the considerable firmness in the stock of late. 


N these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 
43 Exchange Place, New York 
Chicago, Ill. 


Albany, N. Y. Boston, Mass. 


International Agricultural Corporation Stocks 
American Light & Traction Co. Stocks 
Pacific Gas & Electric Co. Stocks 
Commonwealth Power Ry. & Light Co. Stocks 
United Cigar Stores Corporation Stock 
Western Power Co. Stocks 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 








Buffalo, Rochester & Pittsburgh 
gen. 5s, 1937 


Vandalia Railroad 
cons. 4s, 1955 


High Grade Underlying N. Y. Legals 
J. H. FERTIG’ 


20 BROAD STREET NEW YORK CITY 








Would an income of $200 per month help you 
to solve the problem of the future? 


HAVE YOU STOPPED TO THINK 

that the purchase of one good bond each year for less than 
25 years, with proper reinvestment of accumulating interest, 
would provide this independent and permanent income? 

BUT the bond must be a good bond. There is no room for 
experiment or taking chances. 

You will find on investigation that we take no chances when 
we purchase the bonds we offer. 

Safety of principal is our first consideration, yield and 
marketability taking second place. 

At your request we will send a leaflet, “How to Solve the 
Income Problem,” and our latest corporation circular. 


When you write ask for D 121. 


P-W: BRGDKS © C. 
NEW YORK Augusta 


Boston 
70 State Street 115 Broadway Maine 


ALFRED MESTRE & CO. 


BANKERS 











MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 
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PUBLIC UTILITIES 





Se ee See 


$10,000,000 IN MONTREAL TRACTIONS. 

The purchase of $10,000,000 5 per cent. bonds of the 
Montreal, Canada, Street Railway Company by a well- 
known American banking and bond investment house 
has attracted considerable attention in investment cir- 
cles, inasmuch as it is the largest single operation of 
this kind in such securities ever undertaken by a single 
American firm. This same house financed a similar un- 
dertaking in Winnipeg but the bond issue was not over 
half the total of the Montreal issue. Heretofore British 
capital has been called upon for the bulk of the financing 
of Canadian enterprises, but British capital has been 
having all it could attend to at home this year and the 
Canadians turned to the United States. A further in- 
flow of capital into substantial public utility corpora- 
tions of this sort is not unlikely to be witnessed in the 
coming year. 

The new issue of bonds is a straight first mortgage 5 
per cent. on the entire property of the Montreal Street 
Railway Company, and it is said that part of the pro- 
ceeds of the issue will be used to purchase control of 
a company just acquired. The company operates more 
than 145 miles of track, exclusive of the Montreal Term- 
inal Railway Company, the Suburban Tramway Company 
and the Montreal Park & Island Railway, the whole 
mileage under the one control being 231.75 miles. The 
growth of the business and earnings of this company is 
indicated by the following comparative table of 
earnings: 

















October Bond Circular 


presents a variety of sound Municipal, Railroad and 
Public Utility Bonds 


Yielding about 4% to 54% 


These yields are as large as consistent with safety. 
We recommend such selections as are best adapted to 
serve your needs and conserve your principal and its 
earning power. 


Send for October Bond Circular 


N. W. Halsey & Co 


49 Wall Street New York 
Philadelphia Chicago San Francisco 








First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric _rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 




















September ‘). 1910 1909 1908 1907 ese rtg 

Passengers carried ....... 107,241, 406 95,376,373 90,746,032 86,741,212 We offer th first mo age bonds at 
Gross receiptS .....+.cceses $4,352,551 $3,874,838 $3, 677,432 $3,503,643 prices to net from 
Operating expenses ...... 2,455, 301 2,255,019 2,158,394 2, 104, 653 

Net earnings .........++ $1,897,250 $1,619,819 $1,519,038 $1,398,990 5% to 5%% Income 
Received from M. P. &lI.. 85,878 55, 607 72,011 55,101 ial Ci la ‘ 

Speciai Circular on reques 

Total income ........... $1,983, 128 $1, 675, 426 $1,591,049 $1, 454.091 ‘4 

Fa Bertron, Griscom & Jenk 
Per cent. of earns, to city $278,085 $260, 203 $242,431 $214,840 rtron, rscom enks 
Int. on bonds and loans.. 175,421 179,725 207, 187 195, 838 oes 
Rental of leased lines.... 6,472 5,821 5,020 3,060 40 Wall Street Land Title Building 
Contingent fund .......... 250,000 175,000 175, 000 171,517 ‘ 
Fire Insurance fund....... 25.000 25,000 25,000 25,000 New York Philadelphia 
BOE nceeccencsccccocgccces 48,000 
Dividends (10%) .........- $1,000,000 $976,332 $900,724 $768,100 U R E 6 % F I R S T 

Total eperpeinnmnen ecccccs $1,782,978 $1,622,081 $1,555, 362 $1,378,350 S A F E ’ S E C ’ o 
Surplus ..... seccseese * $200,150 $53,346 $35, 687 $75,741 


The report for the present year ending Sept. 30, will, 
it is said, show a similarly gratifying expansion. 


GOOD TRUSTS IN CONVENTION. 


‘Urge Wickersham’s Promotion and Sternly Reprove 


Wicked and Lawless Combinations. 

The first regular meeting of the Amalgamated Asso- 
ciation of Good Trusts was held this week at the Wal- 
dorf-Astoria with E. H. Dreary, of the Par Excellence 
Steel Trust in the chair, J. Pierpont Gordon, acted as 
secretary. There was a large attendance of representa- 
tives from high grade industrial combinations, the good, 
better and best grades of trusts, all sending numerous 
officials carryine certificates of high character and fair 
dealing from eminent insiders in Wall Street. It was the 
first formal meeting since the battle of Waterloo, Ia., 
when the Administration threw hot shot into the ranks of 
all trust combinations and swept the field clear of the 
enemy. General regret was expressed that the Presi- 
dent of our dearly beloved and common country had 
given no warning that the attack was to be made. It 
was agreed that it was altogether a base betrayal of Wall 
Street financiers. Nevertheless all the delegates present 
expressed themselves as satisfied that the President could 
not have aimed his shafts at them or the combinations 
they represented. They filed with the Secretary long 
lists of eminent contributors to a fund that was raised 
in some sort of a contest that was fought out in 1908 
and the opinion was given that somebody had at that 
time handed out gold bricks. 

The preliminaries being over, Secretary Gordon read 
an application for membership from the Rejuvenated 
Society of Associated Tobacco Companies. A delegate 
from Pittsburg read a protest from the Steel Trust 


MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and specializing in 
FIRST MORTGAGE REAL ESTATE BONDS on centrally located, im- 
proved properties in CHICAGO, solicit the patronage of Investors who are 
seeking conservacive investment at the best rate of interest consistent with 


absolute safety. 
Write today for particulars 
S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 
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pointing out that the application came from no less a 
concern than the American Tobacco Company, disguised, 
and that inasmuch as the courts had not as yet signed 
the application papers, the Rejuvenated Company was 
still in bad odor and could not be admitted. The mat- 
ter was put to a secret vote and the application was 
rejected, eighteen black balls being counted. The rep- 
resentatives of the best grades of good trusts shivered 
almost audibly when the vote was announced, realizing 
what a_narrow escape they had had from serious contam- 
ination with an outlaw. 

The Money Trust received a union card by unanimous 
vote, Secretary J. Pierpont Gordon kindly casting the 
solid vote of the meeting in the affirmative before the 
Chair could put the matter to a vote. This action, 
though a little irregular, was ignored by the Chair who 
announced that the vote to admit the M. T. was ayes 88, 
noes none. 

The air of the convention hall had by this time be- 
come overheated and one of the delegates grew pale 
and seemed about to faint. Water was called for, but 
none being at hand, a representative of the Northern 
Continental Ice Trust drew forth from his pocket a large 
bundle of stock certificates and holding them over the 
head of the fainting delegate gave them a hearty squeeze. 
A stream of cold water burst forth from the certificates 
and ran down over the face of the delegate. The 
effect of the copious stream was electrical. He opened 
his eyes, smiled, the color returned to his cheeks and 
he was himself again in a few moments. The scene 
that followed was very affecting, rivulets of tears run- 
ning from the eyes of many of the more emotional dele- 
gates. It was really a well-watered convention before ad- 
journment. 

Mr. George F. Bear, representing the Black Diamond 
Society of Pennsylvania, filed resolutions setting forth 
the eminent standing of the society, and expressing re- 
gret that the Attorney General of the United States had 
been so careless as to allege in his petition to the U. 
S. Supreme Court that such a thing as the Coal Trust 
existed. 

Mr. Bear’s resolution quoted prices of coal at tide- 
water showing that competition in the industry was 
really fierce and that prices had swung wildly between 
$6.15 and $6.20 per ton in the last six years. The reso- 
lutions expressed the hope that Mr. Wickersham might 
be promoted to be Minister Plenipotentiary and Envoy 
Extraordinary to the Republic of Liberia. The reso- 
lutions were adopted unanimously by a rising vote and 
a formal memorial to the President recounting the 
eminent services of Mr. Wickersham as being deserving 
of such signal recognition was ordered drawn up. 

The Secretary was instructed to notify the Street 
Peddlers’ Banana Trust, the Bootblack Trust, the News- 
boys’ Association and Butchers’ Helpers Society, that it 
was the opinion of the Society that the above named 
organizations were thoroughly bad trusts, organized in 
restraint of trade and commerce between the states 
and that their applications for cards had been rejected. 
Adjourned to meet at the call of the Chair. 


REASON FOR GOLD EXPORTS. 

It is only just beginning to penetrate the minds of 
some European observers of the course of the world’s 
finance, that the United States are financing many 
European operations requiring ready cash. Discussing 
the gold export movement from America, Alfred Ney- 
marek, the eminent French authority on international 
finance, says: 

There is nothing at all alarming in the present gold move- 
ments, which, indeed, are not abnormal at this period of the 
year, as reference to statistics would show. The fact is that 
they have assumed importance in the public mind solely on 

ccount of the disturbed political situation in Europe. 

As to the shipments from New York, they are explained 
by the same reason. Europeans and Americans in Europe 
to whom money is due for interest or rentals from America 
are simply taking payment in specie. 

In addition, I may remind you of the saying that war is 
the capitalists’ harvest, and of the fact that the trouble 














yj % CUMULATIVE 
O First Preferred Stock 


We are offering at par $100 a share and accrued interest 

an attractive cumulative preferred stock in an industrial 

corporation which is paying also 8% dividends on its sec- 

ond preferred stock and 10% on its common stock. 
For full particulars address 


SEESSELBERG & BANIGAN 


35 Wall St. — Tel. 6525-6526 Hanover New York City 


———— —— 
a 


Telephone : 3155 Rector Cable : “‘Orientment.” 


CHAS. H. JONES & CO. 
Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 


We maintain an OUTSIDE SECURITIES DEPART- 
MENT which deals particulary in the Dividend-Paying 


If interested ~— for our quotation sheet ‘“W"? 


THE NECESSARIES OF LIFE 











include the local transportation, the light, heat, and 
power supplied by Public Utility plants. For this reason 
the business of corporations operating such plants is 


only slightly affected by hard times. Hence their earn- 
ings are more stable than those of many other enterprises. 
These conditions alone give great value to the securities 


of Public Utlity companies that are judiciously and hon- 
estly capitalized and intelligently, economically, and effi- 
ciently conducted All these elements are to be found 
in the companies that we have developed, control, and 
operate. Therefore we do not hesitate to recommend 
the bonds issued by them as safe and as sound as they 
are profitable for investors to hold. 


Write for Circular. 


Meikleham & Dinsmore 


ENGINEERS & BANKERS 











437 Chestnut Street 25 BROAD STREET 60 State Street 
Phila. New York Boston 

on the political horizon has caused a general depreciation 
of first-class securities. It is more than probable that 
Americans, with their customary perspicacity, have pur- 
chased first-class European securities at the present prices, 
with a view to future profits, and that a good deal of the 
gold shipped to Europe is to be used in payment for these 


securities. 


We should like to run across some of those Americans 
who, with their ‘“‘customary perspicacity,”’ are shipping 
gold to Europe to buy European securities. We think 
American capital, much as it has been scared by the po- 
litical and other alarms in this country, prefers still to 
take risks in home ventures rather than invest in Europe, 
where the buyer doesn’t know from one week to the 
next whether he is investing in a real security or a 
powder magazine. The gold is flowing from these shores 
because the rates for its use are higher in Europe than 
at home. Europe is passing through her crisis, while 
our money troubles are pretty generally all behind us. 





“Waste Force’”’ In Investment 


Are you buying 4% Bonds when 
your funds should return at /east 5%? 


Are you paying for some unnecessary 
feature—or, in other words, charging 
yourself a loss of income through 
lack of information ? 

Our new booklet, with the above title, is of 
vital and timely interest to all purchasers of 
investment securities. If you are already a 
holder of bonds, it will interest you great- 
ly. We shall be glad to send it on request. 


D. ARTHUR BOWMAN & CO. 


609 Third National Bank Building 
ST. LOUIS, MO. 
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SOUTHERN RAILWAY RECUPERATION. 


The full annual report reveals the great recuperative 
power of this important Southern railway system. The 
net income, after meeting the increased fixed charges, 
amounted to $6,670,000, against $5,755,700 in 1910, 
$3,589,000 in 1909 and $401,800 in 1908. The 1911 net 
income is equal to 11.11 per cent, on the 5 per cent. pre- 
ferred stock, on which this year only 2 per cent. has 
been declared, against 9.5 per cent in 1910. If the 
full 5 per cent. were paid on the preferred stock, there 
would remain for the common stock of $120,000,000, 
3.06 per cent. Gratifying for the preferred stockholders 
must be the declaration of the president of the railroad 
that he hopes to gradually bring the preferred stock 
dividend back to 5 per cent. The wisdom of this policy, 
in view of the great needs of the railroad for improve- 
ments, must be doubted. The shareholders, who want 
dividends, will, however, applaud President Finley’s as- 
surances. The advance of the preferred stock to over 
68 this week looks like discounting a return of the 
full 5 per cent. preferred dividend, although it may 
take a year or two at least to do it fully. The splendid 
cotton crop will make it possible for the railroad to 
realize the hopes held out to the preferred shareholders. 
The realization of this has probably been largely instru- 
mental also in heavy purchases of the several classes of 
bonds that have been notable for their strength this week. 


SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 











Railroad Bonds and Short Term Notes Yielding From 4 Per 
Cent. to 5.70 Per Cent. 


Boston & Lowell R. R. 48, 1932.......ccccccees oe cscs 400% 
C., M. & St. P. R. R. Co. general 4s, 1989..........00- 4.05% 
Delaware & Hudson Ist 48, 1948.......cccccccccccces 4.10% 
Union Pacific R. R. Co. Ist lien and refunding 4s, 2008 4.12°6 
rr ee, A, BO, 05085 9.00604seRK660RR688 4.15% 
Gag Bi Be Be W. emewe) 4A, 2088s c.0000scemesedicndceccss 4.15% 


Great Northern Railway ist & refunding 4%s, 1961.. 4.16% 
Louisville & Nashville Terminal Co. Ist gold 4s, 1952. 4.20% 


Be: Weg Wee ee GE R.A Bn hc oc cobs ct ic dsnsrcscscesue 4.25% 
Southern Pacific R. R. ist ref. gtd. 4s, 1955........ ~ ¢.30% 
Northern Pacific, Great Northern coll tr. joint 4s, 1921. 4.309% 
Cleveland, Lorain & Wheeling cons, 4s, 1933..... esse Gaeee 
Maseas City Boutherm ISt BE WSS... cccccccccccccccs 4.35% 
Pennsylvania gen. freight 4s, 1913-17...........e008- 4.40% 
Chicago & Western Indiana R. R. consol. 4s, 1952..... 4.40% 
Hocking Valley Ist cons. 4%, 1999.........cccceeee 4.45% 
a OL, Bn nc cncccdandechscesceenente 4.45% 
Kansas City, Fort Scott & Memphis Ry. Co. equipment 

Bee SIG, DOT, WAGs cccccvetoedvescccesvcecucese 4.45% 
Wisconsin Central Sup. & Duluth Div. & T. 4s, 1936.. 4.50% 
Detroit Tunnel & Terminal Ist guaranteed 4%s..... 4.50% 
ee 2 Ci Ss oi eee ec eeheakanneess 4.50% 
Baltimore & Ohio (Pitts., Lake Erie & West Virginia 

ee We GR, BOER hve cactncdcccenecee deedetecess 4.55% 
Colorado & Southern R. R. refund. & extension gold 

dpe nah cdanedt denied ihe dba eaagindde« cael 4.60% 
Michigan Central Debentures 4s, 1929............00- 4.60% 
N. Y., Westchester & Boston Ist gtd. 4%s, 1946...... 4.65% 
Cincinnati, Hamilton & Dayton Ry. 4%s, June, 1913.. 4.70% 
GC GG & Be Ea BORE Gem. ENR, BOB. cc cccevceccccccs 4.70% 


Chicago & Alton R. R. Equipment gold 5s (serial)... 4.80% 
Indianapolis & Louisville Ry. 4s (guar. by Monon RR) 4.80% 
Rock Island R. R. equipment 4%s, Series “C,” 1912-19. 4.85% 


Wabash R. R. (Toledo & Chicago Div. 4s), 1941....... 4.90% 
. @ Gi. GOGUGSE MOSER CBG, BPEic cc cc ccgvccscsecesces 4.90% 
Kansas City Southern R. R. Co. ref. & improvement 

Cee A. Ee ccceecanccccnvieimeedeusiectulsces 4.92% 
Chesapeake & Ohio Ry. Secured gold notes 4%s, June, 

Be: Shanesdees cisab0neeee dadsds bonds se be aciwe 4.95% 
New Orleans, Tex., & Mex. R. R. Co. equipment Trust 

— PTT ee ee ee rear 5.00% 
St. Louis & San Fran. R. R. equipment 5s, Series “S’. 5.00% 
St. L. & San Fran. R. R. equipment 5s, 1920......... 5.00% 
Ozark & Cherokee Central R. R. (St. L. & S. F. R. R.), 

SE ee ae ee ee ee ee Se 5.00% 


Spokane & Inland Empire R. R. Ist & ref. 5s, 1926.. 5.00% 
Central Arkansas & Eastern R, R. (St. Louis & South- 


TORRE, BOC GO, BORD: ccc ccc csvadecstraasesicccece 5.15% 
rte T.. de Gees. Om, Ameee GB TOES hick bana s ccasodeccccc 5.65 % 
The Tidewater Co. Ist lien 5 yr., secured gold notes, 

BD 6:6:66:04600040606060600600en80bb0604500e RSS Sun 5.70% 


gon’ Members New York Stock Exchange 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MoNTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


Keokee Consolidated Coke Co. 


First and Refunding Sinking Fund 
Gold 5% Bonds 
Due July, 1959 


Based on our expert's estimate of 300,000,000 tons of coal, the 
mortgage is less than one cent per ton. 
gy roth interest guaranteed by 
The Virginia Coal & Iron Company. 


The Virginia Coal & Iron Company has assets valued in excess of 
$10,000,000, with no indebtedness, bonded or utherwise. 


PRICE, 92% and Interest 
Geo. A. Fernald & Co., 67 Milk St., Boston 











TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO, 
First M: 4s of 1924 


WATER, & GAS CO. 

Consolidated and Refunding . . 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 

First and Refunding é ‘ ° 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hatchinson, Kansas, population 15,000. Earnings largely in excess of 
all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO.. BANKERS 
60 DEVONSHIRE ST., BOSTON 
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Bonds to Yield 5: O 


Legal for Rhode Island Savings Banks. 
Secured on Gas and Electric Property. 
Earning 2% times interest charges. 








Write for detailed information. 


Send for our circular describing 6% bonds of 
Railway, Lighting & Power Company at par 
and interest. Earning three times bond interest. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 
NEW YORK 
Wall and Broad Streets 


CINCINNATI 
First Nat. Bank Bldg. 
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SELECTED BONDS. Continued 





Municipal, Industrial and Public Utility Corporation Bonds 
Vielding From 3.50 Per cent. to 6 Per Cent. 


Springfield, Maass., 3448, 1929........cccevecceseecsecs 3.50% 
Belmont, MAAS, 40, 1941. vncccsecccccccccavicecsesoes 3.55% 
Danvere, Mass., 46, May, 1916... .cccceccccccecescaes 3.55% 
Itaska Co., Minn., School Dist. 58, 1920...........6.- 4.00% 
Boston Elevated R. R. 48, 1932........ccecececcececss 4.05% 
Racine, Wis., Corporation 4148, 1924-27........+eeee8. 4.05% 
Rock Island, Ill., School Dist. 4s, Sept. 1, 1916...... 4.10% 
Rhinelander, Wis, waterworks 5s, 1912-19.......... 4.10% 
Trenton, N. J., refunding registered 4s, Aug. 1, 1916. 4.10% 
Des Moines, Ia., Bridge 4%8s, 1913-31........-+0-e0- 4.10% 
Rome, N. Y., refunding water 4s, 1931.........+-++.4- 4.10% 
New York City 4% 8, 1960. ....ccccccsccccccccccsscccs 4.12% 
Jersey City, N. J., water 4%s, 1961......-.++eeeeeees 4.20% 
Ballard, Wash., 68, Jamn., 1915.......ccccccvecsovees 4.25% 
City of Duluth 4368, 1941 ..cccccccccccccccece verter 4.30% 
Milan, Mo., School Dist. gold 4%s, 1926...........+.- 4.40% 
Memphis, Tenn., Normal School 4%8, 1936.......-..+-. 4.45% 
Macon County, Mo., refunding 5s, 1916-29........... 4.50% 
Knoxville Water Co., 4%s (City obligation), 1921... 4.50% 
N. Y. Telephone Co. ist & gen. mtg. 4%s, 1939........ 4.50% 
Lawrence Co., S. Dak., 5s (Optional 1917), 1927...... 4.50% 
Pacific Tel. & Tel. 58, Jam., 1918.....ccccccccscecess 4.60% 
American Loco. Co. 5s, Oct., 1912.......cscseeccvees 4.65% 
Union Steel Co. 5s (Guar. by U. S. Steel Corp.) 5s, 1952 4.70% 
Baldwin Loco. Works Ist 58, 1940.......e.seeeeecees 4.75% 
Chicago City Ry. Co. Ist 58, 1927....ccccccccccccccs 4.75% 
American Loco. Co. 58, Oct., 1918. ......cccsccccccces 4.75% 
Northampton-Easton & Washington Traction Co, Ist 
Ve re en ere Pe wren yn ak 4.80% 
Bay Counties Power Co. ist Consol. 5s, Sept. 1930.... 4.85% 


Potomac Elec. Power Co., Washington, D. C. 5s, 1936. 4.85% 
People’s Gas Light & Coke Co. (Chicago) ref. 5s, 1947 4.85% 
Imperial Chinese Govt. Hukuang Rys. Sterling 5s, 


8s A er re ear et ee ee eee ee 5.00% 
Philadelphia Rapid Transit Co, Coll. tr. 5s, 1957... 5.00% 
Deere & Co., Serial Notes 5s, 1915-16.........-+ee0% 5.10% 
Northern Texas Traction Co. Ist. 5s, 1933........... 5.10% 
Youngstown & Ohio R. R. (Electric) list 5s, 1936..5.125% 
Yosemite Valley (Cal.) R. R. Co. ist 5s, 1936........ 5.15% 
New Madrid, Missouri, County Drainage Dist. gold 

OR SESH EE ec cidcce wh cbse set nssccesccsusdavensues 5.25% 


Monetary Commission of Mexico 4%s, Sept. 1, 1913... 5.30% 
Kankakee Gas & Electric Co. Ist & ref. sinking fund, 


eR ee ee ne a, ee eee 5.40% 
Springfield, Mo., Ry. & Light ist lien ref. 5s, 1926.. 5.40% 
Edmond, Okla., Corporation, 6s, 1936..........seee00% 5.40% 


Columbia, S. C., Ry. Gas & Electric Co. Ist 5s, 1936.. 5.40% 
Keokee Consolidated Coke Co. 1st & ref. sinking fund 


5s, 1959 (Gtd. by Va. Coal & Iron Co.).......... 5.45% 
Westinghouse Elec. & Mfg. Co., Coll. tr. gold 5s, Oct. 
| PP eee ePTeT TCTs eee TTI TL LO Tee 6.55% 


Ayer Mills Cons. & Equipment, 4%s, March 1, 1916.. 5.60% 
California Electric Generating Co. 1st guar. 5s, 1948. 5.63% 


Evansville Electric Ry. Ist 48, 1921...........scecee. 5.75% 
United Rys. of St. Louis, general ist 4s, 1934........ 5.85% 


Champion Lumber Co. Ist 6s, 1914-28............-65 6.00 % 





BOND DEALERS AND BANKERS. 


Why shouldn’t bond dealers organize and become a 
section of the American Bankers’ Association? The sug- 
gestion comes from Chicago, where it has been received 
with marked favor. Bond dealers and bankers are per- 
haps more intimately associated than any other financial 
interests. Dealers are among the heaviest customers of 
the banks. They are often jointly associated in vast un- 
dertakings and the interest of the one is the concern of 
the other. In times past friction has resulted and bond 
houses have complained that the big syndicate banks 
have taken advantage of their power and forced upon 
them securities at a price which conditions of the mar- 
ket did not warrant and ill feeling and friction have 
resulted. If the bond dealers were members of an as- 
sociation, they could more easily maintain their inde- 
pendence and the bankers and syndicates would be less 
inclined to dominate the bond dealers and bond houses, 
knowing, as they would, that any unjust treatment of a 
bond house client would be risky and likely to arouse 
the full power of the bond dealers’ association to cor- 
rect any injustice. Instances of such ill treatment are, 
happily, rare, but we believe that a bond dealers’ organi- 
zation, such as is suggested, would be productive of 
much good and be of mutual advantage to the two in- 
terests concerned. 








Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and frst 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





% First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley ict. Over 21 


years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 





Investment Counsel 
The Road to Safety 


In buying securities, you should have experienced and 
conscientious counsel to help you select, from the whole 
investment market, the bonds, mortgages or stocks 
best adapted to fill your needs. 


The task of selection is the crux of the invest- 
ment problem and when you solve that you have 
discovered the road to safety. 

Rendering service of this character created and devel- 


oped this business. Write for an opinion on any stand- 
ard securities you may own or contemplate buying. 


C. M. KEYS 35 Nassau Street 


NEW YORK 

















The small 
investor 


finds in the service which we 
offer just the element which is 
necessary to make him a suc- 
cessful investor—that is a suc- 
cessful saver of his money. 


We deal exclusively in high 
class bonds of small denomina- 
tions—$100 and $500—including 
railroad, public utility and in- 
dustrial securities. 


Our clients have the benefit 
of disinterested and experienced 
advice. Write us for booklet. 


BEYER & COMPANY 
52 William St., New York 
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ACTIVE LISTED BONDS 


NEW YORK STATE 4’s. 

There is good trading at advancing prices in the New 
York State 4 per cent. bonds of 1961. Only recently they 
sold at around 103, while this week they advanced to 
103%. They are expected to go considerably higher. 
In a year or two they are liable to go up as high as 
108, which would not be too high a price for a bond, 
which next to our government bonds, must be con- 
sidered as one of the best and finest securities. 





SOUTHERN RAILWAY’S 5’s AND 4’s. 

The first consolidated 5 per cent. bonds, which on the 
recent slump owing to heavy sales from abroad, had 
dropped to 1041%4 and the 4 per cent. development 
bonds, which had reached to 74, have had a good recov- 
ery this week. The 5’s advanced to 107% and the 4’s to 
over 79. The latter bond offers great speculative pos- 
sibilities on account of the favorable condition in the 
South and the splendid showing of this railroad. This 
4 per cent. bond is likely to advance to over 82. 


SOUTHERN PACIFIC REFUNDING 4’s. 

These bonds, which only a short time ago sold as low 
as 935, have quickly recovered to nearly 95. The bond 
is a high grade investment and just as good as the 
Union Pacific Refunding 4’s, which are selling at 97%. 


ST. LOUIS & SAN FRANCISCO GENERAL 35’s. 

This bond has had a quick recovery from 85 to 87. 
Two weeks ago it sold down to 85 on account of sales 
by those who were hard pressed for funds. The 5 per 
cent. bond, while only of a speculative character, is un- 
doubtedly more desirable than the 5 per cent. convertible 
bond of the Missouri Pacific, which is selling around 86 
and shows very little recuperative power. This in face 
of the condition of this railroad cannot cause surprise. 


WESTINGHOUSE ELECTRIC 5's. 

The Westinghouse Convertible 5’s are selling around 
92, at which price they net investors almost 5.5 per 
cent. The preferred stock of the company is selling 
around 115, at which price it nets 6.4 per cent. The 
bond is certainly preferable to the preferred stock. 


AMERICAN AGRICULTURAL CHEMICAL 5’s. 

As an investment bond this bond is selling too hign 
at 101%, notwithstanding its convertibility into stock 
at par. The 5 per cent. bond of the ‘Virginia Carolina 
Chemical Co., which is paying 8 per cent. on its pre- 
ferred and 3 per cent. on its common stock, is a far 
more desirable investment. 


CENTRAL LEATHER 5's. 

This bond, which last week had seen a price of 95, 
has recovered to 96%. This was due to support by those 
who have large blocks to sell and not to an appreciation 
of its intrinsic value. But for support by interested 
parties the price would drop to about 90. 


CHICAGO GREAT WESTERN FIRST 4's. 

This bond is heavy around 83. Those who bought 
this bond at 87, when the reorganization of the railroad 
took place, seem to be anxious to get out. Most of the 
bonds are still in the hands of the underwriters, but 
they don’t seem inclined to lend support to the market 
in them. 

ALLIS CHALMERS 5's. 

A drastic drop in the price of these first mortgage 

bonds has taken place the last few days. From 68, 


around which price they hung for quite a while, after 
their drop from 78%, they suddenly broke down to 
56, from which they had only a very insignificant 
recovery. Poor business and the fear that the January 
coupon may be defaulted were the main causes of the 
sharp break. That the company is not in good condi- 
tion, nor under efficient management, was already known, 





Our OCTOBER Circular 


describes in detail the securities of old 


Established Manufacturing Corporations 


that are safe as to principal, financially solid 
and make a very satisfactory return on the invest- 
ment. It is now ready and will be sent on request 


TURNER, TUCKER & CO. 


BANKERS 


Successors to A. B. Turner & Co. and Philip M. Tucker 


111 BROADWAY 


BUFFALO NEW YORK BOSTON 











but the safety of the $11,148,000 first mortgage bonds, 
issued in 1906 to provide for new construction and 
additional working capital has not been _ seriously 
doubted until now. The company did comparatively 
better before it had loaded itself up with this bonded 
indebtedness. At the price at which the bonds are sell- 
ing now, the value of the property ought to be at least 
$6,000,000. The property is, however, considered worth 
a great deal. more... The company manufactures heavy 
machinery, for which there is hardly a market in times 
like these. Good results were expected when the com- 
pany also went into the electrical manufacturing busi- 
ness, but in this line only the manufacture of heavy 
electrical machines was taken up. 

This line is not considered very profitable. The 
rumor of an impending receivership is declared by 
officials unfounded, but not much reliability can be placed 
on these statements. In 1906, shortly before the present 
bond issue was announced, rumors of such an issue were 
also declared false, yet they turned out to be true. While 
the annual report for the last fiscal year is not yet out, 
it is conceded that it will show a deficit. It is impossible 
to see how the company could stand another poor year 
without. being forced to undergo a drastic reorganiza- 
tion. That there is at present great uneasiness among 
the bondholders is natural. It is hoped that the big 
men in the company, among them Judge E. H. Gary, 
Chairman of the Board of Directors of the Steel Trust, 
will save the company from a receivership by coming 
with their own means to its assistance if necessary. At 
present it is impossible to get a clear idea of propects 
for the bondholders. .It may be.that- the sharp decline 
in the bonds has already discounted the poor year which 
the company is facing. 


) SECURED 
6% 


CERTIFICATES 


Funds invested in our 6% Secured 
Certificates are protected by an in- 
vestment which is furnished and 
guaranteed by this institution, having 
Capital and Surplus of $400,000.00 
and twenty-four years’ successful ex- 
perience. However, their safety is 
not dependent upon the stability of 
any financial institution, as these cer- 
tificates are secured by First Mort- 
gages on improved real estate which 
are assigned over to you. 


Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 
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Salt Lake City, Utah 
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THE OPEN MARKET 


LIGHT & TRACTION AT 300 AGAIN. 

The common stock of the American Light & Traction 
company, which had been easing off for several weeks 
slowly until it struck 290, has again had a sharp rise 
and is now held strong at 300 or better. A big specula- 
tor who had 300 shares is said to have offered the 300 or 
perhaps more shares for some ulterior purpose, but with 
no design to really get rid of it. His purposes were early 
fathomed and in the end he found he had lost his stock 
and was unable to get it back except at a much higher 
price. The buying, as usual, has come from persons who 
are after the dividend which comes off next week. 





REVIVED OLD PACIFIC GAS MERGER RUMOR. 

Very active trading this week in the Pacific Gas & 
Electric common and preferred stocks and both classes 
of stock and the bonds of the Western Power Company 
has served to revive once more the rumor that both com- 
panies are at last to be merged. The buying at least, is 
said to have proceeded from good sources, much better, 
in fact, than the buying by a single Wall street house 
some weeks ago, which did not last. The Pacific Gas 
common is up close to 70, as against a recent price around 
64, while the common stock of the Western Power is 
held at 36, against 28 a fortnight ago. It is said that 
owing to the fact that the depression in business is work- 
ing for economies in operation, the powers that be in 
both companies had decided that an expensive contest 
would be ruinous and that concessions must be made by 
both sides to the end that a merger be brought about. 
Special meetings of the stockholders of the Pacific Gas 
& Electric company will be held on Oct. 23 to take action 
on the matter of creating a new mortgage under which 
the company may issue bonds to an amount not to exceed 
$150,000,000, and to increase the common stock to an 
amount sufficient to enable the company to comply with 
the California statute under which no concern may have 
outstanding indebtedness in excess of its capital stock. 
The new bonds will be for refunding present issues and 
possibly, if the merger rumors are true, take over the 
Western Power. 


POPE COMPANY’S REPORT DISAPPOINTS. 

The report of the Pope Manufacturing company, for 
the year ending July 31, shows a heavy decrease in earn- 
ings, contrary to what was expected. Income from oper- 
ation was $169,310, a falling off of $495,186. Surplus 
after payment of the preferred dividend, was only $76,- 
227, against $469,607 in 1910. The showing for the 
common stock was only a trifle above 2 per cent, as 
against over 12 per cent. in the year previous. The 
changes incident to a new auto model were very expen- 
sive, President Pope reports, and this expense was abso- 
lutely necessary to meet competition. The company ex- 
pects next year to do much better and has begun an 
advertising campaign to attract attention to its new 
model, and this is expected to bring good results. The 
common stock is weak around 40, while there are few 
bids for the 6 per cent. stock. It is being offered around 
70. Most other motor stocks are soft at this time with 
few bids in the market. 


CHILDS CO. STOCK STILL RISING. 

The stock of the Childs Company, which conducts a 
big chain of quick lunch restaurants, is still rising, the 
last quotation being 185 bid. Reports are in circulation 
that the company will authorize a new issue of stock 
very soon with valuable “rights” to existing share- 
holders. It is also rumored that the company is to take 
over the Dennett company, which also has a small chain 
of restaurants in several of the large cities. The brokers 
who have most to do with this stock decline to make any 
explanation for the strength of the Childs stock except 
to say that they had not heard anything about the 
rumors of the absorption of the Dennett company. 


$32,960.00 


Compounded monthly 


Would equal in forty years the present outstanding preferred 
stock of 
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interest. 
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The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Subscrib- 
.. ers can make inquiries during the term of their sub- 
scription as often as they desire. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue te do 80, confident in its belief that as long as it clings to 
thig ideal it can count upon the support of the investing public. 





REVISING THE ALDRICH MONETARY PLAN. 


Eminent bankers in New York City who are keeping 
in touch with the efforts to bring about a reform of the 
currency along the lines to be suggested by the Aldrich 
Commission, have learned that the Commission will prob- 
ably make some extensive changes in the original plan 
before Congress gets the final report this coming Winter. 
Mr. Aldrich, who has been in Europe for some months, 
has been advised, it is stated, that the Central Associa- 
tion banking plan has met considerable opposition from 
the West and South, but that with modifications sug- 
gested by these sections, some Central Association 
scheme may be found acceptable and passed. A. Piatt 
Andrew, Assistant Secretary of the Treasury, who has 
been in Europe conferring with Mr. Aldrich, has re- 
turned from abroad, bringing with him the changes pro- 
posed and another campaign for the adoption of mone- 
tary reforms is to be made. Various hearings on the 
plan will be held in the large cities throughout the 
United States attended by Mr. Aldrich and others and the 
full Commission will also hold open sessions in Washing- 
ton next month. The weight of the Administration’s in- 
fluence, it is said, will be thrown in favor of the revised 
plan. 

Not all the members of the bankers’ committee having 
the Central Association banking plan in charge are 
agreed that a measure can be passed at the next meeting 
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Equipment Notes to Net 5% 


We offer the 5% Equipment Trust Notes 
of the New Orleans, Texas & Mexico 
Railroad Company guaranteed as to prin- 
cipal and interest by the St. Louis & 
San Francisco Railroad Company. Price, 
par and interest. Particulars on appli- 


cation. 
Ask for Circular M 915 
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of Congress; in fact some think that political exigencies 
and the still existing strong prejudice against anything 
Aldrich is identified with, will serve to throw the whole 
question of monetary reform beyond the campaign of 
1912 and that it will be 1913 or the year following be- 
fore anything can be done. 


SOUNDNESS OF MUNICIPAL BOND MARKET. 

The municipal bond market for September showed 
great activity in contrast to the dullness in the market 
for railway and industrial corporation bonds. The total 
sales of municipal bonds for the month was $57,100,053, 
as against $46,834,793 in 1910. The more important 
sales absorbed nearly $17,000,000 of the month’s output. 
The leading bond houses have been keen bidders for new 
issues of high grade municipals, while there have been 
many heavy bids from syndicates. The biggest sales of 
the month included the following: 

Jersey City, N. J., $6,776,000 44%4s; Spokane, Wash., $1,200,- 
000 4%s; Emmett Irrigation District, Idaho, $1,100,000 6s; 
Birmingham, Ala., $1,000,000 5s; Tulsa County, Okla., $667,- 
667; East Side Levee and Sanitary District, Ill., $950,000 5s; 
Long Beach, Cal., $850,000 4%s; Portland, Ore., $850,000 4s; 
Macon, Ga., $700,000 4%s; San Francisco, Cal., $590,000 5s; 
Helena, Mont., $400,000 5s; Erie County, N. Y., $325,000 4%s; 
Muskegon, Mich., $300,009 4%s; Schenectady, N. Y., $300,000 
4%s, and Worcester, Mass., $370,000 4s. 

It is declared in bond circles that while municipalities 
the country over do not as yet display any niggardliness 
in the matter of municipal outlays, nevertheless there is 
a higher quality of service required from municipal offici- 
als, in other words they are held to stricter accounta- 
bility for the proper disposition of the funds entrusted 
to their care, and taxpayers are getting their money’s 
worth to a greater extent than ever before. All this indi- 
cates a bright future for this branch of the bond market, 
and with capital going into such securities in greater 
volume. 
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IRRIGATION FINANCE—EVILS AND REMEDY. 


(In Two Parts—Part One.) 
By “B. F. EB.” 


No thinking man can have observed the developments 
of the last 12 months within the realm of Irrigation 
‘nance without realizing that something inherently wrong 
must lie at the bottom of the numerous abortive attempts 
resulting in widespread disaster. To even the casual ob- 
server the conviction must have been forced home that 
there is something—some element—back of the entire 
situation beyond that of the ordinary crude attempt to 
“get rich quick.”’ 

Here is a new form of industrial development that 
has been made the means of mulcting of their money— 
not only those ignorant of financial principles, but old 
established financial houses of good repute and, sup- 
posedly, of sufficient acumen to avoid the ordinary ‘‘pit- 
falls of finance.’”” What is the answer? The conditions 
surrounding these comparatively recent flotations are not 
easy to analyze. The people best qualified to furnish an 
explanation are not always available for this purpose— 
many of them, for manifold reasons, the very last who 
would be willing to be quoted. A really comprehensive 
discussion of this question would amount to a recital of 
the history of irrigation in the arid land States. For such 
there is not room in this paper, but it is sufficient to say 
that the present era of over-development had its counter- 
part in the early eighties, and with results more disas- 
trous, if anything, than those attending latter-day ef- 
forts. 

An analysis of these earlier failures reveals many of 
the elements responsible for present-day weakness—un- 
bounded opiimism coupled with lack of exact knowledge 
und a general disposition to “trust to luck.” Outside of 
these what are the more evident sources of failure as 
applying today? To how large an extent downright 
fraudulency muy »e a factor is clearly impossible to state 
and is perhaps immaterial so long as the arid-land States 
themselves persist in their present attitude of indiffer- 
ence to the subject. Even without imputing meretricious 
mctives to the promoters and financiers back of our re- 
cent Irrigation fiascos, it is not difficult to observe these 
other elements at work—heedlessness of the lessons of 
the past—inadequate legislation governing the funda- 
inenial factors of water supply—lack of competent en- 
gineering counsel—lack of business and administrative 
talent, and an almost criminal] lack of legislative control, 
by the arid-land States, of the matters of finance and the 
sale of Water Rights and Land, together with a universal 
tendency to “‘let George—i. e., the Public—do the financ- 
ing.” 

Without going into a discussion of the weird intrica- 
cies of ‘‘Water Rights,’’ at the bottom of all these enter- 
prises it may be stated, broadly, that in a majority of 
the States where the ill-starred enterprises of the recent 
past have flourished, the first inspiration and greatest 
temptation to the knight errant of modern finance is te 
be found in the archaic conception prevailing in some 
quarters of the relation of the State towards its water 
resources and in the disregard by the Legislators of the 
obligation resting upon them to provide—not only con- 
trol of Water Resources per se, but—of even greater 
urgency and importance—the control of the great vol- 
ume of speculative financing and the checking of the 
“wild catting’ which has ‘‘knocked the props” for the 
time being from under the entire Irrigation structure. 

It might appear, at first glance, that Irrigation securi- 
ties should be subjected to at least the cardinal test com- 
monly applied to the ordinary forms of Public Utility 
and Industrial issues offered to the small ‘‘Investor’’— 
i. e@., the character of the house making the offering. 
There are a dozen or more of bond houses whose names 
are household words and which, like Caesar’s wife, are 
above suspicion. To any one of them the average ‘“‘In- 
vestor’’ can apply with the fullest assurance that what 
is offered has been subjected to a scrutiny which, tak- 
ing into account the mutability of human affairs, should 
satisfy the most exacting. Nor is it difficult for the finan- 

























































i $100 BONDS 


Our offering of bonds in smal] denominations to the investor of 
limited means has met with surcess sufficient to warrant the establish- 
ment of a special depa:itment in ail of our offices, which is at the dis- 
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cial tyro to determine who these people are—any seltf- 
respecting banker will gladly refer him to one or an- 
other of them. These conditions do not apply today— 
have never applied—to the Irrigation industry at large. 
It is not to be taken for granted that none but disrepu- 
table or irresponsible concerns have concerned them- 
selves with Irrigation issues in the past. Such a state- 
ment would be far from the truth, as the records of cer- 
tain reputable and honorable houses which still handle 
these issues, in a quiet way, will testify. The entire 
subject of wholesale irrigation is so far removed from 
the realm of absolutely ponderable and calculable cer- 
tainties as to make this class of security unfit for pur- 
chase by the very class which has been made to feel the 
burden of recent losses most keenly—the “‘little fellows” 
—not always tempted by lures of high yields and specu- 
lative values either, but, as in recent cases, by the spe- 
cious plausibility of the argument that ‘“‘Land is basic 
and that no other security can be more stable.”’ (See 
Carey Act Bond Circulars.) 

It is insisted that, in the present status of almost total 
lack of legislative protection of, either bond buyer, or 
settler upon Western lands, this statement must hold 
good, notwithstanding the fact—as pointed out—that 
these bonds of a well-established and cultivated “Irriga- 
tion District,’ issued to acquire a completed and sea- 
soned “Plant,” may offer all the essentials of perfect 
safety. We do not say that certain of these issues can- 
not be purchased by well-informed interests, but that it 
is too difficult, for the average man, to discriminate be- 
tween such an issue, as described, and one placed against 
another ‘‘District,’’ organized, apparently, for the sole 
purpose of lining some promoter’s pockets, or the flota- 
tions of some Carey Act venture based upon grossly in- 
sufficient estimates of cost and depending upon the char- 
acter of entry performed by some more or less, hypo- 
thetical, settler. 

The Basis of Irrigation Values. 

It cannot be adequately shown, in the space allotted 
to this paper, just why Irrigation and its securities are 
in a class by themselves, and why they cannot be judged 
by the rules applied to other and better-known types of 
securities. Irrigation is based, in all cases, upon the 
control of at least one public resource—water—and in 
many cases upon the control of two—water and public 
land. For this reason, if for no other, it is obvious that 
the remedy for present coma, if the subject is worthy of 
resuscitation, must be found in legislation. The Federal 
Government has no concern with ‘“‘Water Rights” except 
as to the flow of navigable streams—which may be dis- 
missed here as a negligible factor—it is concerned (and 
deeply so) where projects are floated to water public 
lands, and under a broad interpretation of the ‘‘Carey 
Act” and the ‘‘Desert Land Act” the Department of the 
Interior has done all possible, within its circumscribed 
limits, to protect the public interest from the machina- 
tions of “promotion.” In this attitude it has not, in 
every case, received the whole-hearted support of the 
States themselves whose sacred duty it is to prevent the 
water resources from being made the subject of fraudu- 
lent speculation, and which, by the “Carey Act’ have 
been vested with the stewardship of great areas of pub- 
lic land, and its policy, in fact, has been savagely attacked 
on the ground of interference with ‘‘development.’’ 
Speaking broadly, the General Government, while mis- 
takes have undoubtedly been made at times aggravat- 
ing, has pursued consistently a course of wise conserva- 
tism. 
years past, has been investigating, through experts, every 
possible phase of Irrigation—legal] and financial included 
—and has given to the world at large the fruits of its 
research work. 

Leaving out of consideration the problems of water 
rights in themselves—easily the subject of an interest- 
ing discourse by itself—in what way, and through what 
agency, can Improvement of the present situation be 
brought about? The two forms of organized activity 
which have caused the greatest amount of scandal have 
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been those under the “Carey Act’ and the so-called “Ir- 
rigation Districts.”” Strictly private enterprises, such as 
the “Denver Reservoir and Irrigation Co.,” do not fall 
into this category, but their financing should be none the 
less amenable to state regulation and control. It may 
present a new conception of the duties of a State to argue 
that it should seek to control the amount of lien upon 
land alone, but it is certainly well within the present- 
day view of things to demand that the State surround 
the elusive ‘“‘Water Right” with every legal device pos- 
sible to prevent frauds—or its near ne!ghbor—in the 
sale—both of Bonds, and of ‘‘Lands and Water Rights.” 
The Federal Government—though circumscribed by the 
limitations of the “‘Carey Act’’—has exercised, and is 
bringing to bear, increasing vigilance in the scrutiny of 
Carey Act projects. Unfortunately it cannot supplant 
the State, or even intervene, in the vital matter of ‘‘fi- 
nancing.’’ Little relief may be looked for from this 
quarter, as further expansion of Federal activity would 
lead naturally into the domain of the United States 
Reclamation Service. Irrigation Districts are created un- 
der State Laws and the General Land Office has no con- 
cern with these except as entrymen upon Public Lands 
may secure water from them. 
‘ Lack of Public Oversight. 

It is ‘‘up to” the States themselves. It is not to be 
supposed that the present situation has not been fore- 
casted by able and public-spirited men. The subject 
of adequate State Legislation to prevent the evils of 
‘‘wild-cat irrigation finance’ has been the theme of earn- 
est study and exhaustive discussion at the annual meet- 
ings of the National Irrigation Congress and of other 
quasi-public bodies of similar character for years. 

To the student of these affairs, the almost absolute 
absence of any legislation to control these features is 
appalling, the more so in the face of tae continued and 
well meant recommendations and suggestions along this 
line contributed by State irrigation officials, themselves 
——the official reports of these officers constituting docu- 
ments worthy of careful study and analysis. 

Let him who fatuously cherishes the belief—as ex- 
pressed in various hair-brained effusions during the past 
twelve months—to the effect that there exists in East- 
ern financial centers a “‘conspiracy” to discredit ‘‘West- 
ern” se¢éurities read the criticisms and recommendations 
offered in the latest biennial reports of such able authori- 
ties as Clarence T. Johnson and Robert P. Fuller of 
Wyoming, of State Engineers Jaycox and Comstock of 
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Colorado, Sullivan of New Mexico, Tanner of Utah, Lewis 
of Oregon, Boyle of Nevada and Martin of Idaho—rec- 
ommendations in many instances directed at the very 
evils forming the theme of this discussion and with very 
few exceptions ignored by the Legislative assemblies of 
1911. Pages could be written—of interest to financier 
as well as to practical irrigation—in quotation of the 
views of the officials referred to. 


Two pieces of progressive legislation have been en- 
acted which are worthy of notice—House Bill 276, 1909 
Idaho—providing control of sale of ‘““‘Water Rights,” and 
the “Carey Act’? Code of Nevada of 1911, which grants 
broad and presumably, ample powers, to a commission— 
the newly created “‘Bureau of Industry, Agriculture and 
Irrigation.”’ 

In closing it is interesting to reflect that, had the 
recommendations made to the Wyoming Legislature, 
been enacted into the Statutes of Idaho, the noisome 
“Big Lost River” fiasco would either never have been 
born or would have redounded to the credit, of the state, 
instead of to its scandal. 


Editor’s Note:—The interesting contribution on “Irriga- 
tion Finance,” which was prepared by an authority both on 
the subject of irrigation and irrigation securities, will, we 
are sure, be read with a great deal of interest by investors 
who have purchased such securities within the last few 
years. As The Financial World recognizes that irrigation is 
not an ephemeral experiment, but one which will endure 
and add to the great wealth of the country, this article is 
published with the sincere hope that it will result in point- 
ing the way to the conservative principles in financing such 
undertakings, and do away with the wildcatting which has 
for the time being paralyzed the market for such invest- 
ments. 


NOTES OF BOND SALES. 

Springfield, O., will sell $13,861 worth of 4% per 
cent. street improvement and sewer bonds on Oct. 24. 
The bonds will have various maturities. 

The County Auditor of Wood County, O., will receive 
bids until Oct. 16 for $70,000 5 per cent. road improve- 
ment bonds which will mature at various dates. Bid- 
ders must accompany tenders with a check for $500. 

The Secretary of Drainage District No 3, Jefferson 
County, Ark., will receive bids until Oct. 16 for $35,000 
6 per cent. bonds running from 1921 to 1935, for build- 
ing a drainage canal in the district. 

The County Commissioners of Cuyahoga County, O., 
(Cleveland) will open sealed bids on Oct. 18 for $57,000 
41% per cent. serial road tax bonds and $14,258 road 
improvement bonds bearing the same rate of interest. 

Durant, Okla., will sell $10,000 bridge bonds on Oct. 
17. They will bear 6 per cent. interest and run until 
1931. 

The town recorder of Woodville, Ore., will on Oct. 
27 sell $10,000 light and water bonds bearing 6 per 
cent. interest. 

Rensselaer County, N. Y., will issue $80,000 4 per cent. 
bonds for the building of a county jail. The bonds will 
mature $7,000 in 1926 and $7,000 yearly thereafter 
until all are paid. County Treasurer Arthur, at his 
office in Troy, will open bids on Oct. 18. 


LINCOLN MORTGAGE & LOAN ABOUT ALL IN. 

Word reaches The Financial World that at a private 
trustee’s sale in San Francisco a few weeks ago securi- 
ties pledged by the Lincoln Bond & Mortgage Co. to 
secure an indebtedness of $28,847.22 were awarded to 
the Section Six ard Yellowstone Oil Co., whose fiscal 
agent this company had been in the past. The forced 
sale clearly implies the company’s inability to meet its 
obligations and practically marks the end of its career. 

The Lincoln Mortgage & Loan Co. was at one time 
also the fiscal agents for the California Consolidated Oil 
Co. of which Rear Admiral Robley D. Evans was presi- 
dent. For over a year it was an extensive advertiser 
in the newspapers, usually taking a full page to pro- 
claim what great opportunities for making fortunes there 
were in the particular oil stocks it had to offer. But 
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none of them has turned out fortunes for anyone. So 
far the California Consolidated Oil Co. has been a great 
disappointment and unless, the company can, by some 
miracle, raise the money to exercise the option it held 
on the controlling stock of two producing oil companies, 
it will be left in the condition almost of a hollow shell. 

The financial difficulties of the Lincoln Mortgage & 
Loan Co., indicate that, after all, the newspapers got 
most of the large amount of money taken in for oil 
stocks. What was left went mostly for postage. Here 
again is the concrete fact established that those who 
make the loudest noise have the least substantial sub- 
stance to them. The lesson should not be lost upon 
intelligent investors. 


GRANBY HAS A SLUMP. 


This copper stock, the principal market for which is 
Boston, dropped to 28 in the recent break. What is 
known about the last fiscal year’s business is not apt to 
benefit the stock price. The production in the last fiscal 
year was 17,855,000 pounds, 3,000,000 less than in the 
preceding year. The net profit was $216,524, which was 
about $250,000 less. Asa 1 per cent. dividend was paid 
Dec. 1, 1910, amounting to $148,581, a baiance of only 
$68,043 was left. Last year was the poorest in the com- 
pany’s history. But more important than this poor show- 
ing is the fact that a year ago it was shown by mining 
experts that the mines had only a life of about 4% years 
left, after which time they will be exhausted, unless 
new ore bodies are acquired. The company has se- 
cured the Hidden Creek properties in British Columbia, 
but their value has yet to be demonstrated. That under 
these circumstances a dividend was paid last year, shows 
what recklessness goes on sometimes in corporation 
management. 





POSITION OF HAVANA TOBACCO. 

The common and preferred stocks of the Havana To- 
bacco Company are at the lowest point in the history of 
the company, being offered for the preferred around $15 
and the common around $3 per share. At the same 
time, the 5 per cent. first gold 5 per cent. bonds are 
quoted at fifty, at which price they return 10 per cent. 
The bonds have back of them a majority of the stock 
of the famous Henry Clay and Alvaraz cigar factories 
in Havana. The bonds two years ago sold around 90. 
Last year the fiscal report shows there was a deficit of 
$145,000 in earnings, and with the bond interest this 
made a total deficit of $620,198. Some effort to depress 
the bonds in order that insiders may get them at a low 
price have been made, but if these tactics have been em- 
ployed they have not been successful in bringing out 
many bonds. The whole affair is regarded as something 
of a mystery. 
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AMONG THE PUBLIC PHILANTHROPISTS. 

Fortune-hunters are earnestly advised to get aboard 
that good ship the Buick Oil without delay, as otherwise 
they will miss a good chance. On December 15 next, 
just ten days before Christmas, it is announced, the first 
quarterly dividend will be paid by the company, but how 
much is not stated. With a dividend in prospect, re- 
newed activity in selling stock has again appeared. 

The inexperienced speculator need no longer to worry 
himself into insomnia trying to guess correktly the 
fluctuations in securities. According to Fleming & Co., 
of Philadelphia, but not the Philadelphia Stock Exchange 
house of that name, they have devised a plan to guaran- 
tee the speculator against his margin being wiped out 
within a specified period. Now let every speculator jour- 
ney to Philadelphia and accept the protection of Flem- 
ing & Co. Speculation is now reduced to a mathematical 
science. 

Harry B. Goetchius would like just now to have a part 
of that $25,000 damages he has sued The Financial 
World for. He could then pay the physician who caused 
his arrest for doing the very thing we accused him of. 

A concern, located at 78-80 Broad Street, New York 
City, calls itself the Stock Option Co. This concern 
would much like to see some lamb come along with suffi- 
cient currency in his jeans to pfit it on Easy Street. The 
Stock Option Co. would, no doubt, pay a good price for 
an option on such a lamb’s attention for just one day. 
The concern then might make good on some of the drafts 
issued upon it. 


SUSSEX CALCITE’S BIG FIGURES. 

A glance at the financial statement issued by the Sus- 
sex Calcite Co., the successor of the New Jersey Mineral 
Co., which had been declared a fraud, indicated that 
those who have now undertaken to interest investment 
capital have not in any way improved on the methods 
employed by their predecessors. 

A condensed trial-balance sheet is published, giving a 
surplus of $402,439.58 over all liabilities. That surplus 
is, in our opinion, a fictitious one and based upon an 
artificial valuation of the assets. The main item among 
the assets is the deposits of zinc and iron ores, etc., 
valued in round figures at $2,000,000. 

The new management claims that the fraud order 
issued against the old company was caused by a con- 
spiracy on the part of the New Jersey Zinc Co., which 
eoveted the property, and the only reason suit was not 
pressed against the Post Office Department was that 
the attorneys claimed that the fraud order against the 
old company would be vacated as soon as the mines were 
epened. 

Such balderdash is only fit for fools. 


MINES CO. OF AMERICA CUTS AGAIN. 

Quite unexpectedly and also unostentatiously, the 
dividend on the stock of the Mines Co. of America was 
again reduced recently. This, of course, will make it 
necessary for the curb brokers who have been recom- 
mending Mines Co. stock as a bargain and yielding an 
unusual return, to revise their literature. In behalf of 
the company it is said the reduction was brought about 
by the directors’ desire to acquire additional property. 
If the practice of cutting becomes chronic with the direc- 
tors it will not be long before there will be little left 


to cut. 


A GRANITE TOMBSTONE THROWN IN. 

The ambitious promoter of the American Red Rose 
Granite Co., located at 505 North Second Street, N. W., 
Washington, D. C., has an original way, yes, a number of 
ways, to get in close contact with the investor’s purse. 
He not only guarantees to refund all money invested in 
the company’s stock at the end of the year where the 
purchaser is dissatisfied, but will, upon the death of the 
stockholder, lay aside 10 per cent. of his investment for 
a tombstone made out of the rich red rose granite he 
claims the company’s quarries abound in. This marble 


slab is to be a token of remembrance from the company 
to mark the last resting place of the loyal stockholders. 
So far, though, there is no absolute guarantee that the 
stockholder may not have also to properly inter his 
hopes of getting any returns before his mortal remains 
are finally laid to rest under the cold ground. It is 
just as likely, when he goes to his resting place, that a 
tombstone from some other quarry will adorn his grave 
and for which the decedent’s family will have to pay 
cash. 


LOSSES THAT GO INTO MILLIONS. 
What One Large Stockholder is Supposed to Have Lost. 

At the annual meeting of the shareholders of the 
Northern Pacific, which took place recently, it came to 
light that the late John Stewart Kennedy was, at the 
time of his death, the owner of 160,000 shares of that 
railroad. It is not known at what prices this enormous 
block was acquired. Northern Pacific sold in 1906 as 
high as 232%. At that price the 160,000 shares in the 
Kennedy estate represented a market value of $37,200,- 
000. At the time of Mr. Kennedy’s death the stock sold 
around 140, at which price his shares represented a 
market value of $22,400,000. At the present price, 
around 116 the 160,000 shares, if still held by the 
estate, have a market value of $18,560,000. 

The difference between the market values of 1906 
and 1911 is $18,640,000. If the Kennedy holdings have 
not yet been liquidated, the estate has suffered a loss 
that amounts into the millions. The income, however, 
has not diminished materially, though there are no more 
stock “melons” in prospect. 


PROPOSITION TO CHANDLER'S BONDHOLDERS. 

From New Jersey to Alaska is a far jump, but such a 
perambulation the holders of the New York & Philadel- 
phia Co. notes are asked to make. It will be remem- 
bered that this aforesaid company was an electric line, 
projected principally on paper by Chandler & Co., of 
Philadelphia, which went to the wall when the interest 
on the notes issued against this scheme was defaulted. 
Now, on behalf of Chandler, the Alaska Midland Rail- 
road Co., which has an office at 42 Broadway, New York, 
proposes to give to the holders of these notes common 
stock on the basis of $460 for each $500 note, but pro- 
vided only that they subscribe in cash for two shares 
of preferred stock at $10 par. This means $20 in cash. 
The preferred stock is entitled to 6 per cent., but it has 
not yet been paid, for the reason that this road is not 
yet built. 

The proposition cannot be called an attractive one. lt 
is as doubtful of eventual success as vas the scheme of 
Chandler & Co. to build an electric line between New 
York and Philadelphia. 


PARKER HANGS ON TO HIS FAT SPOILS. 

Early in its effort to run down the United Wireless 
fraud, which began three years before the Government 
broke it up and sent the swindlers to the rock pile, The 
Financial World brought out two facts, one that the 
stock was absolutely worthless, and the other that the 
stock which was sold did not belong to the treasury, but 
was the personal stock of the promoters. The truth 
of the first accusation was long ago established. The 
second accusation is now confirmed by the answer made 
by George H. Parker to an action begun by the receivers 
to recover some of the investors’ money. Parker was 4 
director and the western agent of the company and he 
confesses that the 85,000 shares he sold belonged to 
President C. C. Wilson, which he claims he did not know 
at the time he was selling the stock. 

Over $1,310,000 was paid in commissions to sell 85,- 
000 shares. Even then there was left for Mr. Parker 
$200,000 as his share in this robbery and he is fighting 
desperately to retain this loot. He cannot plead ignor- 
ance. He knew all the time what he was doing. He 
should be stripped of this money, which he has simply 
stolen. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to. October 
13, the time of going to press. 


REAL LIQUIDATION SEEMINGLY OVER. 


Though dulness marked the operations in the stock 
market for most part this week, due no doubt to the in- 
tervention of a holiday, the indications were still more 
marked that a sold-out condition of the market has 
been in evidence since the beginning of the present 
month. There were, it is true, attacks on individual 
stocks like Reading, Copper and some other less promin- 
ent shares, but taken as a whole, the general list held 
firm, and on the least sign of encouragement moved up. 
The securities that had been under such steady pressure 
since late July and offered such feeble resistance, dur- 
ing that period, no longer respond to bad news with 
heavy breaks. The heavy bear operators are not now in 
evidence on that side of the market and not a few of 
them have switched their position over to the buying 
side. They do not pretend that the market is once more 
in a position to resume the advance for a long swing in 
that direction, but they do aver that technical conditions 
warrant a substantial recovery before the trend down- 
ward again appears. In other words they think there is 
money to be made in driving in the big short interest 
which they say exists. They also look upon some prom- 
inent issues as cheap at the present level. 

But, besides basing the indications of an improvement 
solely on the mere technical situation, it must be said 
that there has come also evidence of a betterment in 
the general situation, industrial and financial. The labor 
troubles which threatened to become acute in the west 
are fizzling out, there is a better tone in steel circles, 
even if business is not materially better and the railroads 
are once more giving signs that they will this winter 
place a volume of orders which will at least keep the car 
and other material makers fairly busy until the spring. 
Business generally still shows a considerable falling off 
from the volume early in the year, but is seemingly 
scraping bottom. What is more, the Trust question has 
entered the academic stage of discussion and tales of 
general ruin and distress to follow Government prosecu- 
tions do not terrorize as before. Money conditions are 
extremely easy. All this spells a more cheerful attitude 


toward stocks, at least until the big short interest is . 


driven in. 
THE SITUATION ON FRIDAY. 

Stocks continued to show uniform, though quiet 
strength, and this caused some uneasiness among the 
shorts. The Tobacco Trust bonds were very strong and 
on a big volume of trading the 4s moved up above 92. 
The 6’s went up to 114%. Railroad stocks were very firm 
and in the last hour Lehigh Valley and Read- 
ing, which had lagged for several days, rose eas- 
ily on increased buying. A more cheerful senti- 
ment ruled and there was a disposition to make 
light of Trust and other adverse factors that had held 
the market back. 


ADVANCE IN LOUISVILLE & NASHVILLE. 

The satisfactory showing in the annual report as well 
as the prospects of a tremendous movement in cotton, 
have drawn some investment interest to this stock, and 
brought about a good advance. The opinion is growing 
that as soon as this railroad gets the benefit of this 
year’s big cotton crop, an increase in the dividend will 
come. If nothing should mar this prospect the stock is 
liable to see further advances, especially if more cheerful 
sentiment shall assert itself in the speculative markets. 


ATLANTIC COAST LINE, 


This stock has had a substantial advance this week 
from 120 to 128, from which it lost a part, owing to 
profit taking. The arguments in favor of the stock 
are the excellent industrial and commercial conditions 
in the South, and its holdings of a majority of the stock 
of the Louisville & Nashville, an increased dividend, 
from which would benefit it greatly. It is, however, not 
probable that the Atlantic Coast dividend, now 6 per 
cent., will be increased. For this reason the advanced 
selling price of the stock is still high enough. 


“BIG FOUR.” 

An incident of this week was the rapid advance in 
the prices of usually neglected shares, among them the 
common stock of the Big Four, which was marked up 
from 59 to around 64. The earnings statement for 
August, showing an increase of $261,000 in net, was the 
signal for the advance and started a rumor of an impend- 
ing restoration of the dividend, No attention has been 
paid to the fact that this increase in net was the result 
of a reduction in maintenance. This means that the 
property ‘s starved to create increases in net. There are 
many who think that increases of this kind are created 
to facilitate unloading of usually unsalable stock. 


CHICAGO GREAT WESTERN. 


The earnings continue disappointing. In the first two 
months of this fiscal year the net shows decreases. Many 
who had hoped for better days after the reorganization 
of this property, find that they have misjudged the road’s 
earning ability and recuperative power. Outside of the 
insiders who have worked the market for the shares of 
this railroad, there is hardly any one who can say that 
speculative investments in these stocks have brought 
anything but losses. 


DENVER & RIO GRANDE. 


This railroad is certainly in hard luck. Afflicted with 
the Gould management, with declines in its earnings, its 
obligation to the holders of the first mortgage bonds of 
the Western Pacific, it has just now severe floods in its 
territory, which has caused damage estimated at $5,000,- 
000. The securities of this railroad naturally hold back- 
ward, 

MISSOURI, KANSAS & TEXAS. 

Good buying by speculative investors has taken place 
in the shares of this company this week. Back of the 
better sentiment in favor of these shares was the show- 
ing of the annual report that 1.98 per cent. has been 
earned on the common stock, the last fiscal year, against 
0.82 per cent, in the previous year. The heavy business 
the excellent cotton crop is liable to bring this year is 
another bull factor. 


NEW YORK CENTRAL. 

That this railroad’s August statement’ has bettered 
the price of the stock only moderately is due to the 
conviction that the company will have to do a great deal 
of new financing in the near future. 

The New York Central, in obedience to a state law 
passed last July, has submitted plang for elaborate and 
exceedingly costly changes in road structures, stations 
and terminals on the North river side of New York city 
by means of which, within six years, its use of streets at 
grade, for railroad purposes will cease. The project 
wil] entail the expenditure of at least $75,000,000. At 
the same time the towns up the state through which 
the road runs at grade, often through the principal 
thoroughfares, are demanding that the tracks be de- 
pressed. Up the Hudson valley, in the Sleepy Hollow 
country, the New York Central lies between the towns 
and the river, and the people of the towns have no 
access to the water front save by trespassing upon the 
railroad tracks. That will have to be obviated. The 
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road will have to be sunk, and overhead avenues will 
have to be allowed from the towns to the water front. 

All this will require such outlays as to make a restora- 
tion of the stock to 6 per cent improbable. 


NORFOLK & WESTERN. 

Much bullish enthusiasm has been created for this 
stock by the splendid net earnings of the first two 
months of the current fiscal year. In this period gross 
increased $475,000, and net $293,000. On this basis 
the railroad will earn over 10 per cent. on its stock this 
year. If it does not mean a 6 per cent. dividend to 
come, it is certainly an assurance of safety of the present 
5 per cent. dividend. The stock recovered from 99%, 
the low price during the slump, to 106. This price ex- 
presses a mild hope for a better dividend, something 
which usually gives speculators a basis from which to 
operate. 

NORTHERN PACIFIC, 

The declaration of the regular dividend was followed 
by a statement of the president of the railroad that a 
reduction in the dividend is not contemplated. It seems 
that at present the company intends keeping up its 
dividend record and to draw on its revenues from land 
sales and investments for that purpose. 


WABASH. 

The month of August brought the Wabash a decrease 
of $186,633 in net. This explains the weakness of all 
Wabash securities. If the railroad could not earn its 
fixed charges in 1911, it will probably only increase its 
deficit in the current fiscal year. This prospect, and 
the blight of the Gould management, makes the Wabash 
situation a dangerous one and induces holders to get 
out as quickly as market conditions permit. The 4 per 
cent. extension bonds, selling around 55, after a drop to 
47, express fully the fears about the future of the rail- 
road. Unless better and stronger hands get hold of the 
property, it is liable to suffer a financial collapse any 
day. 





THE INDUSTRIALS 


ALLIS-CHALMERS. 

Although the shareholders who have seen the com- 
mon stock drop to 2 and the preferred to 11—their low- 
est prices of record—are in a state of alarm, the manage- 
ment does not seem to be in haste to issue the annual 
report. It is, however, estimated that the last fiscal year 
closed with a deficit of about $300,000. With the pros- 
pects of another poor year, and with the company’s ob- 
ligation to provide next year not only for the fixed 
charges, but also for the sinking fund, it will require 
financial assistance from the rich men in the Board of 
Directors to enable the company to survive. 





AMERICAN BEET SUGAR. 

Clever manipulation against a short interest evidently 
has been responsible for the sharp advance of the com- 
mon stock to around 58. No intimation has been given 
as to when the first common stock dividend will come 
and what it will be. The company’s fiscal year will close 
March 31, 1912, and no dividend may come until next 
spring. But from a speculative standpoint dividend 
prospects are better stimulants to speculation than divi- 
dend realization. There can be no doubt that the com- 
pany is doing well. It is claimed that 20 per cent. will be 
earned on the common stock this fiscal year. The big 
rise in sugar prices undoubtedly means big profits for 
the company. On the other hand, the threatening re- 
vision of the sugar tariff, from which the company has 
greatly benefited, may act as a strong obstacle to a 
further rise in the price of the stock and even to a 
dividend distribution. 


BROOKLYN RAPID TRANSIT. 


The fiscal year which closed June 30, has turned out 
better than generally expected. It shows net earnings of 
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almost 7 per cent. on the stock, against 5.6 per cent. in 
the previous year.’ This showing is reassuring in regard 
to a continuation of the 5 per cent. dividend. This has 
made the stock strong and sustained its price around 75. 
The company’s territory is growing in population and as 
the B. R. T. is not afflicted with the rulings interstate 
commerce transportation lines are subject to, the stock 
is liable to give a good account of itself in better markets. 


PRESSED STEEL CAR. 

Like all other equipment companies, the Pressed Steel 
Car Co. is said to be doing at present the poorest bus!- 
ness of the year without probability of an early turn to 
the better. The railroads are neither in a position nor 
inclined to increase their equipment. It will cause no 
surprise if the equipment business should become worse 
in the next few months. The railroads will finally begin 
to feel the effects of business stagnation such as a read- 
justment of the affairs of our big Trusts is liable to 
bring. The Pressed Steel Car Co. is probably not earning 
its full preferred dividend at present. This accounts for 
the drop of this stock to 95. The common stock sells 
around 25. It if should drop to under 20 it is liable to 
turn out a profitable speculative investment, as has been 
the case before. 


RAILWAY STEEL SPRING. 

The common stock ought to be higher than Pressed 
Steel common, but of late it has been quoted consider- 
ably under that, which indicates that many shareholders 
are not approving the recent acquisition of the Inter- 
Ocean Steel Co. at a high price, and prefer to part com- 
pany with the concern. The business is getting poorer 
every month. “Business in commercial circles seems 
practically at a standstill, and there are few signs of 
betterment,’”’ says the president of the Pullman Co. 
When this big company is complaining about poor busi- 
ness and a poor outlook, it can be imagined in what 
condition is the affairs of the smaller equipment com- 
panies. 

U. S. STEEL. 

The market for this stock has found no inspiration 
from the report of unfilled tonnage as of Sept. 30, which 
amounted to 3,611,317 tons, against 3,695,985 on Au- 
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gust 31, 1911, although a larger decrease had been ex- 
pected. It is well known that the corporation is forcing 
business by’ good cuts in prices and is making only 
moderate profits at present. In view of the enormously 
increased capacity of all steel mills, the open market in 
steel products, the tariff reduction which the Democratic 
Congress will probably. force and the danger of a dis- 
integration of the Trust, no hopeful sentiment can assert 
itself with respect to these shares. Steel common moves 
in a narrow range and the support it receives comes, 
not from investors, but from the large short interest 
in the stock. This may give it a temporary strength. 


AMALGAMATED COPPER’S HIGH PRICE. 


A Comparison of Yields of Railroads and Industrial 
Stocks, 


Nothing can demonstrate more forcibly the ridiculous- 
ly high price of Amalgamated Copper than a comparison 
of what this stock, now around 51, yields to investors, 
with what they can obtain from safer stock investments. 

Here is the rate of income from 7 industrial and 17 
railroad stocks, in which the greatest market interest 


centers: 
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No well-balanced mind could show any reason why 
Amalgamated Copper should be attractive at its present 
rate of income, which is equal to that of hizh-grade 
municipal bonds. There are no hidden assets in the 
company. Its value is reduced by every pound of cop- 
per taken out of its mines. Its past history holds out 
only poor encouragement for the future. It is rathe: 
a history of barefaced deception. The stock has brought 
only disaster and ruin to untold thousands who have 
touched it. 

The statement of the Copper Producers’ Association 
as of Sept. 30, is a decidedly poor one, showing as it 
does an increase of over 7,400,000 pounds. The domes- 
tic deliveries fell off nearly 2,600,000 pounds and the 
exports over 19,000,000 pounds. The production of 
copper at the same time decreased almost 10,000,000 
pounds, owing to the declining demand from Europe 
for copper. The statement for the last three months of 
this year will probably make even a still poorer showing. 

Copper stocks, although they have seen no great slump 
of late, will later reflect the progressing demoralization 
of the copper industry, by a further slump. 


WESTERN PACIFIC CANNOT STAND ALONE. 


The Western Pacific’s earnings statements for July and 
August—the first two months since the opening of this 
new line to San Francisco, for which reports have been 
made to the Interstate Commerce Commission, show a 
net operating income of $233,657. On this basis the 
fiscal year would bring a net income of about $1,400,000, 
and as the fixed charges on the $50,000,000 5 per cent. 
first mortgage bonds require $2,500,000, the Denver & 
Rio Grande, which is itself not on Easy Street, will have 
to pay $1,100,000 to make its guarantee on the bond 
issue good. This in itself would not be so distressing 
but for the prospects that the Denver & Rio Grande will 
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have to foot the bill for a Dumber of years, until the 
Western Pacific can become self-supporting... This may 
not only drain the resources of the guarantor, but be- 
come fatal. Since the 5 per cent. first mortgage bonds 
of the Western Pacific have come on the market,. and 
were praised by their sellers as a safe and desirable. in- 
vestment, The Financial World has never considered 
them as such, but a rather risky speculation and the out- 
come supports the correctness of our views. 
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THE COLUMBIAN STERLING DOOMED. 
Creditors In a Panic Are Trying to Get Their Money— 
The End of This Get Rich Quick Scheme. 

The days of the Columbian Sterling Publishing Co. are 
numbered. One difficulty has crowded fast upon another 
for this publishing stock jobbing scheme and now as a 
culmination of its troubles, the proposition is doomed to 
go the way all get-rich-quick schemes inevitably travel. 

The first sign that the company was in financial trou- 
bles appeared early in the week when a deputy sheriff 
called at the office with a writ of attachment for a few 
hundred dollars but found neither officer nor tangible as- 
sets of value to serve or attach. Later in the week three 
creditors combined their claims and applied in the United 
States District Court to have the corporation declared 
bankrupt on the ground of preferential transfers of prop- 
erty. A receiver has also been appointed. 

This denouement does not startle us for we had ex- 
pected such an ending from the moment that we learned 
an old hand in the get-rich-quick game and a former as- 
sociate of the notorious Haight & Freese bucket shop 
clique, Haynes had turned his sinister ability to promote a 
magazine. The alliance with Hampton later on was but a 
sequel. Ben Hampton had hoped, by turning over his un- 
profitable magazine to the people controlling the Colum- 
bian Sterling Publishing Co. to escape the ignominy of 
confessing himself, for the second time, a business fail- 
ure, 

It is to be keenly regretted that this get-rich-quick 
swindle should have worn the cloak of the publishing 
business, which, until recently, has been singularly free 
from the taint of financial scoundrelism. Originally the 
Columbian Magazine was conceived in sin and carefully 
nursed along to plunder the public. From the very be- 
ginning dividends were paid at the rate of 16% per an- 
num. The money paid out in dividends was never 
earned. The dividends were dishonest. They were dis- 
bursed to make it easier to sell stock so that the swin- 
dlers could reap their harvest. 

Often has The Financial World pointed out as a warn- 
ing that the Columbian Magazine could not earn the 
dividends it was disbursing. Still people foolishly and 
unheedingly bought more and more of the stock. There 
is no doubt with us that the stockholders in the Colum- 
bian, Sterling and Hampton’s Magazines will lose every 
cent invested in the proposition; what few assets remain- 
ing will not even pay the creditors in full. Government 
officials have been investigating the proposition for some 
time and are anxious to lay hands upon two persons who 
have had much to do with promoting this scheme, but 
so far have been unable to find them, 

Regevit Deus Nocentum.—Those guilty of this great 
big fraud will not escape. The press owes it to the honor 
of its profession to bend every effort to place the culpa- 
bility where it belongs and see to it that swift and severe 
punishment shall be meted out to those criminally re- 
sponsible for the perpetration of this swindle. 

Ben Hampton claims he has lost everything in the 
venture. How he could have lost anything, when he 
had no money originally of his own, for the agency which 
bore his name had failed, will be hard for him to ex- 
plain. If he is to-day penniless, as he asserts, it is be- 
cause of his own blunders for which he did not pay. 
These were atoned for by those who invested their money 
on his assurance of great profits in the magazine pub- 
lishing business. Hampton’s principal asset was hot air. 
As it turned out, he sold it at a very high price. 


HEAVY PRESSURE ON READING. 

Since the Department of Justice started its new suit 
for dissolution of the Anthracite Coal Trust, Reading 
has become the weakest of all railroad stocks. While 
other railroad stocks have met with fair recoveries from 
the lowest prices of the September panic, there has been 
constant pressure on Reading. This is taken as an 


indication that the big holders have their grave mis- 
givings about the future of the property of the hard coal 
trust. 

They naturally are trying to get out of their holdings 
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in a market which hardly admits of distribution on a 
large scale. The prosperity of the coal railroads in the 
past has been made possible only by the elimination of 
competition, They charge a very high rate for hauling 
to the markets the product of the coal mines they con- 
trol. The few independent companies left cannot afford 
to pay the high freight rate. If the freight rate is 
lowered, which the Government by its suit tries to 
force, then all anthracite railroads will have seen their 
‘best days. The Government is pushing this case with 
determination. It was placed the first on the docket of 
the U. S. Supreme Court after the latter reconvened, 
and arguments were begun this week. This may bring 
a decision early next year. 


KEENE WANTS TO SETTLE, 

It is claimed that Keene wants to settle for $400,000 
in cash the suits brought against him by brokers who 
went down in the Hocking Coal & Iron Co. smash. Keene 
conducted this pool and his brokers smashed it. This 
was a case of dog-eat-dog, but the stronger dog ate the 
weaker dog and the efforts to make him disgorge are 
proving quite successful. Let the charitably minded be- 
lieve Keene is thus easing his conscience; those who 
were caught will assume he is only returning what prop- 
erly belongs to them and that Keene is doing it because 
he must. 


SWIFT & CO. STOCK UNDER PAR, 

For the first time since 1907 the 7 per cent. shares of 
this great packing house have again dropped under par 
on the Chicago Stock Exchange. The fear of a new 
stock issue is probably the reason. The increases in 
the capitalization from $5,000,000 to $75,000,000 has 
been a little too rapid. The market in these shares has 
been very narrow. 
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OUR FINANCIAL MEPHISTOPHELES. 
Ex-Convict George Graham Rice Outlines Defense in the 
November Issue of Adventure Magazine. 

Through his mouthpiece, The Adventure Magazine, 
George Graham Rice, the ex-convict, and associate of 
crooks, in his story of how he stole investors’ money, 
gives an inkling of the defense he will make when he is 
called in the Federal Court to answer for his swindling 
operations. Rice’s trial is set for October 23. The de- 
murrers of his attorneys were overruled this week by 
Judge Hough. Rice had hoped to escape trial through a 
technicality. 

Rice claims there was a conspiracy against him to ruin 
his properties. He further asserts that when Scheftels 
& Co. and the Nat C. Goodwin Co. used stocks deposited 
with them by clients for margin trading for loans, it 
was done with the full knowledge of clients and in doing 
this he was following a practice customary among all 
crooks in Wall Street. He says that it was generally 
known that the Nevada Mining News was the house 
organ of Scheftels & Co., and that he naively claims that 
he was only an employe of this concern as its publicity 
agent. 

It will remain with a jury of twelve of his peers to de- 
cide whether Rice is telling the truth. It must be ex- 
pected that Rice will put up a stiff legal fight to escape 
punishment. He has garbed himself in robes of inno- 
cence to hide the evil nature which two striped convict 
suits have branded upon his character. He is disport- 
ing himself as did Mephistopheles and hoping that the 
high-priced lawyers he has employed to defend him, will 
be able to keep him out of the penitentiary and free to 
concoct some other scheme whereby he may continue his 
riotous living at the expense of a credulous public. 

Justice may at times be blind, but not so blind as*to 
permit such a character as Rice to escape deserved pun- 
ishment when once he is in her toils. Rice will find out 
that all his whining declarations that others have done 
what he is accused of will not serve this time. Each 
man must answer and accept the full responsibility for 
his crimes. Rice’s crime was swindling the American 
public out of many million dollars during his career as 
a mining promoter. He will find that if there ever did 
exist a conspiracy in Wall Street against him it was a 
conspiracy of decency to rid the financial district and 
New York City of one of its most indecent characters. 
The wreckage is now left with the Government to con- 
sign it where it properly belongs. 


THE COTTON “CORNER” BRIEF. 
A Strong Case Against the Manipulators—Enormous 
Damage Done to Business. 

The filing of the Government’s brief in the so called 
“cotton corner’ case involving a lot of New York and 
New Orleans speculators has its ironical side at this time 
when the cotton market is more depressed than in years, 
and the cotton, which the alleged ‘‘conspirators”’ to have 
manipulated up to 20 cents per pound in 1910, is now 
down to near 9 cents per pound. 

The charge of the Government alleges that about 60 
per cent. of the cotton of the Southern States had been 
shipped abroad, as a rule, while about one half of the 
remaining 40 per cent. has been spun into yarn and fab- 
rics in the Southern and Northern States. Then the 
charge sets forth that under the rules of the New York 
Cotton Exchangé it is required that all sellers and pur- 
chasers have to contemplate actual delivery, so that it 
has been possible for more cotton to be sold and bought 
than would be in existence at a given time. The artificial 
conditions produced by the excessive purchases has, 
says the Government, “invariably created such abnormal 
demand for cotton on the part of sellers that very ex- 
cessive prices therefore have prevailed upon the New 
York exchange and all other exchanges and in all cotton 
markets so that bona fide purchases have been compelled 
for a time to pay excessive prices.’”’ The method of the 
conspiracy, it is charged, was ‘‘to buy cotton on the Cot- 
ton Exchange of New York City for future delivery * * * 








in quantities greatly in excess of the amount of cotton 
which would be in existence and available for delivery 
* * * and in this way create such an abnormal demand 
* * * that very excessive prices for cotton would prevail 
on the Cotton Exchange of New York.” 

It is alleged that the defendants named, James A. Pat- 
ten, Eugene G. Scales, Frank B. Hayne and William P. 
Brown, together with their brokers and agents in the 
South, by their joint action created an artificial scarcity 
of cotton and made a profit of $10,000,000 for them- 
selves, ‘‘with consequent suffering to operatives in mills 
and great pecuniary loss to the bona fide purchasers of 
cotton for manufacturing uses and incalculable injury to 
all the people of the United States.” 

This is exactly the indictment brought against these 
speculators by The Financial World time and again dur- 
ing the operation of the corner in cotton. The subsequent 
collapse of prices and this year’s renewed slump when 
the second operation was attempted, are well known. 
The planters of the South have been the most persistent 
sellers in the last 30 days or more and deaf ears have 
been turned to the 13 cent cotton conventionists who 
have been resolving so earnestly about holding back the 
staple for 13 cents. 

It is to be hoped that the Government will not abandon 
its case simply because the cotton cornerers have been 
driven off. Unless they are taught a lesson,:and it is 
made an expensive one too, they will try the job again. 
It is striking commentary on the vagaries of these cot- 
ton speculators that most of them are now violent bears 
on cotton and have lost a good deal of their profits in 
other ventures. 


ONLY A REALLY DEAD TRUS’ WANTED. 
The Tobacco Trust’s Disintegration Troubles. 

The American Tobacco Company’s disintegrators find 
their task still strewn with the thorns of opposition. 
They have come to the conclusion that the dissolution 
plan will have to meet the approval of the court after 
it shall have been fully enlightened by the independent 
leaf tobacco men and cigar manufacturers who have suf- 
fered from the methods used by the Trust to crush 
them. These interests will be represented by two law- 
yers who know well how a dead trust should look. Noth- 
ing short of a restoration of competitive conditions in 
the tobacco business will suit the enemies of the Trust. 
The holders of the 4 per cent. bonds will also stand no 
dodging. They consider themselves entitled to the par 
value of their bonds. The recent extensive buying of the 
4 and 6 per cent. bonds seems to have come from sources 
anxious to obtain for the protective committees, whose 
expenses the Trust is paying, a majority of the bonds, 
which alone are able to decide the terms on which the 
bonds shall be paid. ; 

The entire matter is more complicated than was ex- 
pected. The common shareholders, consisting mostly of 
the Trust magnates, are anxious, naturally, to get the 
most out of the situation—but they find that they can- 
not this time have their own sweet way. 

A rumor has been prevalent that the common stock, 
now selling around 410, will be assessed $100, but this 
was denied. Such a plan would mean the raising of 
funds to get the troublesome bonds out of the way. 

To the many obstacles which have turned up, is un- 
doubtedly due the delay in filing the plan of disintegra- 
tion with the court. The Trust lawyers find how hard 
it is to solve the puzzle, “how can you unscramble eggs” 
—a puzzle recently put up by J. P. Morgan, when his 
confreres were talking over a proposed ‘‘voluntary dis- 
solution” of the Steel Trust. 

Nothing will satisfy those who clamor for the destruc- 
tion of the Tobacco Trust but a disintegration that disin- 
tegrates. 


ANOTHER CUT BY KERR LAKE. 
Another cut has been made in the dividend by the di- 
rectors of the Kerr Lake Mining Co. 
will remain no dividend to slice, 


Very soon there 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 


New York 
Telephone 5545 Broad 
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Oct. 13, 1911 
; High Low Close 
BPS 6.66 0 0060s ccccesece 3% 2% 3% 
Allis- Chalmers pf Cy ae Pee Ye 12% 12% 12% 
Amalgamated Copper............ 51 49% 61 
i cciccliiiecapescs s4det 48 48 48 
m Per 58% 56% 58 
es Backs cdeies sacdacees 10% 10% 10% 
ON errr e Tre 85% 
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Am Se 35% 35% 
ES vetheedesesseesesete 4a 64% 63% 64% 
ST 6 de dnb ehastencmesit ‘117% 116% 117% 
Am > ES ea a 116 «#116 116 
_{ ) eee 135% 134% 135% 
Am Tob pf......- AE TREMITIS 4 2. 98% 98 9 
BN EI ee 33 «432% 33 
ro ST 8 or 106 105) «(106 
bs Lk fo Ere eee 103 103 103 
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SS Ere 464 56% 56% 
IEE, Miva ccncenccseseses 75% 74% 75% 
Canadian Pacific................ 227% 227 227% 
ree 21% 21% 21% 
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GS -SE GMO. cc sccccccocsess e.-- 73% 72% 73% 
Chi * LW $49. nd Oa eccesnbecpced ones “ “_ 
OO * AR Re 1 1 %4 
Gol Puel & Teoeocec 2c 7° 2 . 
> uth. . que oteqecag. acess cn 50 50 
GE schidvedicttcedues bene 138% 138 138% 
SS | reo 1% 1% 11% 
Den & R Gr. pff......... ee eeeeees 46% 46% 46% 
PEE inch vctnspacieceevveces 31% 31% 31% 
yt Sr ae 3B, 30 % 
NT SRR Oe Carer ere 49% 49 4 
SM tccesancesqnetasans 151 149% 1507 
gE OS RRR RRP CE RD Ee ae 125% 125% 125% 
4 Yael phate oar 5 51% 50% 51% 
oni. cobenh’ cine & adantel 104 103) «103% 
NES MARES I PEERS Pe .ll6 116 116 
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BER DOME “abccctedccedoesecve ons 9% 9% 9% 
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DAE SEO cigdees ves ceavinned 146% 146 146% 
ON RCO REONGE ene. 30%. 20% 3014 
M * ~< ere 68 
Ceeavavitdedehssscanaande 38% 38% 38% 
Nat _. Rendcduqede’ quocsenseqas 46% 16% 46% 
SE ctateGiisnonsesengneal 105% 104% 105 
Fp 7 eee 105% 105% 105% 
WOGSOR PRC e woccece cccccecccese 116% 115% 116% 
Penn R R..........cceees sees + 121% 121% 121% 
oo ee Pr ee 95 _9 95 
SS a eee 156 156 156 
BO TIEEE .Gecdqcccccccccdscesive 22% 22% 22% 
A a diac canepsicsnnpenincee'es 138 136% 138 
Ey SED obs coaces decane caees 24% 24% 24% 
OE are 47 45% 47 
Southern Pacific...............+. 108% 107% 108% 
NETO cc ccccccccctceccep seal ORY I, 2% 
BE PRUE wens ge veccesd caves 161% 159% te 
ey OD s bodice n't dee skeet’ 45% 45 45 
DB Beats. cccceivseced wevees 60% 587% 60 
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, oe | ae OPP eer ee Oe eee eee rere ey 8 47 4 47% 
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NEW LOANS 


Notice of 
Sale of Bonds 


NOTICE IS HEREBY GIVEN, That, 
in pursuance of the provisions of Ar- 
ticle 3, Chapter 2, Title 2, Part 4, of the 
Political Code of Montana, and of the 
order duly made by the Board of 
County Commissioners of Cascade 
County, State of Montana, at a regu- 
lar meeting of said Board held on the 
sixteenth day of September, 1911, the 
said Board of County Commissioners 
will on the sixth day of November, 
1911, at eleven o’clock A. M. of said 
day, at their office in the District Court 
House, in the City of Great Falls, Cas- 
cade County, Montana, under and by 
virtue of the order aforesaid and au- 
thorized by the order aforesaid and 
authorized by the resolution aforesaid 
duly adopted by said Board at a reg- 
ular meeting thereof held on the six- 
teenth day of September, 1911, at the 
office of said Board in the City of Great 
Falls, Cascade County, Montana, sell 
Coupon Bonds of said County of Cas- 
cade, to the amount of ONE HUNDRED 
TWENTY-FIVE THOUSAND ($125,000) 
DOLLARS, drawing interest at the rate 
of four and one-half per cent. (4%%) 
per annum, payable semi-annually on 
the first day of January and the first 
day of July of each year, which Bonds 
will be of the denomination of ONE 
THOUSAND ($1,000) DOLLARS each, 
and shall be redeemable and payable 
TWENTY YEARS after the date of 
their issue. The said Coupon Bonds will 
be made payable at the office of the 
County Treasurer of said County of 
Cascade, Montana, aid the said County 
of Cascade will deliver such Bonds at 
any bank in Great Falls, Montana, to 
the order of said purchaser. The in- 
terest on said Bonds will be payable at 
the office of the County Treasurer of 
said Cascade County, Montana. Sealed 
proposals for the purchase of said 
Bonds, subject to legality, will be re- 
ceived up to the sixth day of November, 
1911, at 11 o’clock A. . of said day. 
and the party or parties offerin the 
highest bid and price therefor will re- 
ceive the said Bonds. A New York 
draft, or a check certified by a Great 
Falls Bank, payable to the order of the 
County Treasurer, of Cascade County, 
Montana, to the amount of FIVE HUN- 
DRED ($500) DOLLARS, must accom- 
pany each bid or be deposited with the 
County Treasurer of Cascade County 
aforesaid by each bidder as a guaran- 
tee of good faith, bidders will also 
specify at what price Bonds will be 
furnished. in case the Board requires 
the purchaser to furnish the _ said 
Bonds. Bids should be marked “Bids 
on Bonds" and addressed to Lee Dennis. 
County. Clerk and Recorder, Great 
Falls, Cascade County, Montana. 

Abstract will be furnished by the 
County Clerk upon request therefor. 

By order of the Board of County 
Commissioners of Cascade County, 


Montana, 
LEE DENNIS, 
County Clerk. 
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DIVIDENDS 





American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a divi- 
dend of FOUR PER CENT. on the Preferred Stock 
of the Corporation, payable in two installments, 
namely, 2% on November 2, 1911, and 2% on 
May 2, 1912, to stockholders of record at the 
close of the transfer books respectively on Oc- 
tober 19, 1911, - April 19, 1912. 
HENRY EGGERKING, Treasurer. 
September 27, 1911 





AMERICAN TELEPHONE & TELE- 
GRAPH CO. 

A dividend of Two Dollars per share will be 
paid on Monday, October 16, 1911, to stockhold- 
ers of record at the close of. business on Sat- 
urday, September 30, 1911: 

WM. R. DRIVER, . Treasurer. 





The 
United States & Mexican 


Trust Company 
Incorporated 1901 


Resources, $2,797 595.98 





OFFICERS 
A. E. STILWELL ; ‘ President 
B. R. MERWIN . Vice President 
B. B. THRESHER . Vice President 
L. K. BROWN . Vice President 


J.S. BRAITHWAITE. __ Vice Pres. and Mgr. London 
WM. LEE KARNES Vice Pres. and Mgr. Kansas City 


S. W. RIDER Vice Pres. and Mgr. City of Mexico 
MATT C. SMITH ° . . Treasurer 
FRANK H. RICHMOND Secretary 
MEADE C. DOBSON . . Asst. Secretary 
J. K. SHINN, Jr. . Asst. Secretary 





The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities 
and in Land, Timber, and other 
Properties. 





Offices 


Kansas City, Mo., U. S. & Mexican Trust Bldg 
City of _— U. S. & Mexican Trust Bldg 
London, 8 and 9 Austin eee. E. C 
poe Reg ih Sophiaplein No. 2 





Represented by 
Metropolis Finance Co. 


SINGER BUILDING 
NEW YORK 





DIVIDENDS 


DAYTON POWER & LIGHT CoO. 
PREFERRED DIVIDEND. 


A quarterly dividend of $1.50 per share for the 
three months ending Sept. 30, 1911, has been de- 
clared on the Preferred Stock of the Dayton 
Power & Light Co., payable Oct. 16, 1911, to stock- 
holders of record at the close of business on Sept. 
30, 1911. Knickerbocker Trust Co., New York 
city, and Dayton Savings & Trust Co., Dayton. 
Ohio, transfer agents. 

Cc. L. CAMPBELL, Treasurer. 


ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 26. 
New York, Oct. 11, 1911. 








The regular quarterly dividend of one and one- 
quarter (14%) per cent. on the Preferred Stock 
of the ELECTRIC BOND AND SHARE COMPANY 
has been declared, payable Nov. ist, 1911, to 
stockholders of record at the close of business 
October 19, 1911, on which date the transfer 
books will close and reopen Wednesday, November 
1, 1911. 

: H._M._FRANCIS,_Seeretary._ 

THE GUANAJUATO POWER AND 
ELECTRIC COMPANY. 

Hagerman Building, Colorado Springs, 
PREFERRED DIVIDEND NO. 13. t 

A dividend of one and one-half per eent. (144%) 
upon the preferred stock of this Company has 
been declared, payable November Ist, 1911, to 
stockholders of record on the books of the Com- 
pany on that date. 

The transfer books will be closed .on October 
20th, 1911, and reopen on November 2, 1911 

LEONARD E. CURTIS, Treasurer. 


SS 
UNITED STATES REALTY & IM- 
PROVEMENT CO. 

111 Broadway, New York,. October 10th, 1911. 
At a meeting of the Board of Directors of th 
United States Realty and Improvement Company 
held this day, a dividend of one and. one-quarter 
per cent. was declared, payable on November ist, 
1911, to stockholders of record at the close of 

business on October 21st, 1911. 
M. FELLOWS, Treasurer. 


UNITED STATES WORSTED COM- 
PANY. 4 


100 FIFTH AVENUE, NEW YORK. 


A quarterly dividend of 1%% on the Preferred 
Stock has been declared by the Board of Di- 
rectors, payable. Oct. 25th, 1911, ~ to Stockholders 
of record “Oct. 1st, 1911. Books close Oct. Ist, 
1911, and reopen Oct. 15th, 1911. 


P. ROBERT G. SJOSTROM, Treasurer. 





Colorado. 











J. G. WHITE & COMPANY, INCOR- 
PORATED. : 


Engineérs-Contractors, 
43-49 Exchange Place, New York, ¥. 

The regular quarterly dividend sane Quarter) 
of One and One-Half Per Cent. has been declare d 
on the Preferred. Stock of this Company,’ payable 
November. Yon. 1911, to -tockholders of. record 


October 20th, 1 
‘HH. S.- GOLLETTE,, Secretary... 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 













k: 

ax Bid. Asked 
tAm L & T com Btock......-...+++++ su2 305 

+T C Ry & L Co 6 pc cum pfd stk.... 92 ef 

Tri City Ry @& L com stock...... pocket 30 

+Kings Co Blec Lt & Pr stock......... 122 124 

*st Jo Gas Co Ist 5s, 1937...... ccccvcces 90 Po) 

*st P G L Co gen mtg bs, 1944. ° 


*South L & T Co vol tr 6s, 1940 





&T 
L Co Is 1927 eee 

*New Amst G Co cons 6s, 1948....... ooe 99 100 
*N Y & E R G Co ist cons 5s, 1945.... 100 102 
*N Y & E RG Ist 6s, 1944......... sooes 108 106 
Pacific Gas & Blec com.........sseeeee es 69 
Pacific Gas & Blec pfd..........sseeee 87 90 
Roch Ry & L Co cons 6s, 1954 .. coe 8 100% 
St Croix Water P Co ist 6s. 1929. 92 98 
*Binghamton Gas Wks Ist 5s, 1938.. 97 100 
Bklyn Un Gas Co ist cons 6s, 1946. 105°, 107 
*Butte Elec & Pow Co Ist 5s, 1961..... 

*Cent Un Gas Co Ist 5s, 1927........... 102% 103 
*Con Ry & L Co ist 4%, 1951..... seeee 101 102% 
Den Gas & EE) Co gen mtg 6s, 1949.... 92 94 
Det City Gas Co prior lien 68, 1923..... 99 101 
East Penn Rys Co ist 68, 1936.......... 7 80 
*Equit G L Co cons Ist 6s, 1932..... «++ 102 107 
*Grand Rap G L Co Ist 6s, 1¥16........ 99 100 
International Traction, Buffalo, com... 90 os 
International Traction, Buffalo, pfd.... @ ee 
Indiana Lt@® GtOck..........csccccoees $2 35 
Indiana Ltg bondS..........-.-sseeeeseeee 66 69 
*K City (Mo) Gas Co ist 68, 1925....... 96 oy 
*Kings Co E L & P Co Ist 6s, 1937..... 104 105 
Kings Co E L & P Co p in 68, 1997.... 114 116 
*Madison G & B ist 6s, 1926............ 104 108 





*And accrued interest. t+tEx-dividend. 





COLUMBUS QUOTATIONS. 
Quoted by Claude Meeker, Columbus, Ohio. 
LISTED a ee reer 








Col. Bb. H. & P. COM. ...cccccccccccccces 
Gas & Blec. Sec. com.. ° 
Gas & Blec. Sec. pfd...........ceeccsees 
LISTED STOCKS—Tractions. 
C., Sie Be cscccticccesons ccasases eee 101% 
Columbus Ry. com 80% =. 
Columbus Ry. pfd 92 eee 
Commonwealth Pr. Ry. & Lt.........+ --- 6% 
Commonwealth Pr. Ry. & Lt. pfd...... BTM see 
East St. L. & Sub. com..........se006 @ ses 24% 
Grand Rapids Ry. pfd......... ecvevcces 80% 
Portland Ry., Light & Power.......... G4% ane 
Scieto Valley Traction 2d pfd........ ond 91 
Union Ry., Gas & Electric........ coves cee eee 
LISTED BONDS—Industrials 
Columbus Gas Co. 6s, 1982..........++ eee eee 
Hoster-Cols. Brew. 68, 1955.......... - 6 66 
Huebner-Tol. Brew  68.......-.++0++ oe eee 
LISTED BONDS—Traction 
Cols, Street Ry. 6s, 1932.........ccceees ese ose 
Crosstown St. Ry. 68, 1983........ see vee ese 
Cols. Ry. Gen. Mtg. 48, 1936.......... eve aos 
Cols., Del. & Marion 5s, 1921 eee coe 
East St. L & Sub. 5s, 1932 eee oe 
Scioto Valley 58 ......seseeeeee ee eee eee 








INSURANCE STOCKS. 
Quoted by EB. 8. Bailey, 66 Broadway, New York. 









Bid. Askea. 
Gey OR FR Fie ccicccccccenss seeee 160 200 
Commonwealth ..... *e 
Continental ......... . 1025 
Empire City ..........+ +s 
SPIED «ands cnescenccaccoes 310 
German Alliance Suu 3zu 
German-American ‘ 615 
Germania ($50) ..... oes . 300 310 
Glens Falis ($10) . 
Globe & RutserS ...0cccccccccscese cbesce ae 590 
EE éntcanceunciahsvesousian eee. 200 = 226 
CIEE caeansnciéesetbetecesccoouseessepinns® 700 716 
Nassau ($50) ......sseeeeeees covceveveveve- 10 - 15 
MY GED Ss netaceseccceoenccesepnse 290 306 
Masta TGGP GED) cccccccesccgscccce cocce 166 
Paste GD | cctccctessecet'ce Socdccecesce -. 186 ee 
Stuyvesant ........ -» 150 ee 
United States ($25) 90 100 
Westchester ($40) ........ - 490 510 
Williamsburg City ($50) ........... cocece 370 395 
AGIEE BADD woccesecece po0nsseecencse seeeee 650 660 
Connecticut General ...........+++.+ +s. 250 ee 
EN, .Asdsadhvosed vcocdonwestase eeee 300 on 
i I ey ee . 210 226 
a, fF ree are 150 es 
CRORE ks sont dccusensedcccccccesecscoseses 275 ee 
MEARNS EADS oicecsocpccsiccosocdcsece 400 02=— 425 
SEGRE EDD ccnnccccccennseccsssens 155 176 
Prudential ($50) .... 450 500 
Travellers, Hartford 900 ee 
United States Life ............. coos 9 106 
Casualty Company of America........ 120 150 
Fidelity &  Casualty............ss00s. 450 500 
Hartford Steam Boller ..........sse++. 2665 265 
Metropnlittan Casualty ...........s+ses 185 ae 
New York Plate Glass ($50).......... 300 326 
United States Casualty ................. 200 225 
American Surety ($50) ..........-+++. 283 295 





ALL FINANCIAL BOOKS 


Have Your Book Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway New York 





CINCINNATI SECURITIES. 


Quoted by W. E. sutton & Co., Broad and Wal! 
Sts., New York. 







Bid. Asked. 
American Rolling Mill .........+++ 220 235 
Awerican Kuiling Mill pfd. 120 125 
Cincinnatt @& Suvur, Bell Tei 198 205 
Cinciuuatt Gas «& Elec 86% 88 
Cincinnati Gas Trans 1l7 130 
Coiumpus Gas & Fuel ° 36 40 
Coiumvus Gas & Fuel pfid.............+ 74% «76 
Coitumbia Gas & Electric........... ote 15 17 
Cincinnati Union Stock Yard........... 94% 100 
Cincinnati Milling Machine............- 107 110 
Pay @ MBB Pi 2 piesnscs sods cds cevee 110 115 
Fleischman Co com 150 250 
Fieischman Co pfd.... so lzl 
GlODE BURP... cccccrccdacccscveces seccee 100 110 
Glove Buap 18t Pld... .s.0+-- Yacaccoes 114 120 
Globe Svap 2d pfd........% STE LTT + 103. 110 
Globe Soup special pfd............ - 100 105 
GlOve-WerMmicke. ...... 64 cccceccccecceece 127 130 
Globe-Wernicke pfd ......-eseeeeeee lii%g 120 
Kroger Grocery & Baking Co ....... 100 130 


mroger Grocery & Buking Co, pfd.. HO? 116 
Kroger Grocery & Baking 2d pfd 113 117 
Philip Carey pfd 














Proclor & Gamble 385 400 
Proctor & Gamble pfd.......... coocse 186 195 
Se. BPE Scccsebescccessccconccaste 90 93 
U. S. Lithograph pfd..........cscccccces 75 80 
U, SB. Card Pinying C0......cceeseeeee 150 155 
Columbus. Xenia .....-+eeee ececce cose 206 206 
C. .M. DO T.. Bev crecvctevccwes henssawes 150 180 
C. BM. DO. & FT. BP. PiB. ccccccscccccscccces 103% 106 
Little Miami Guaranteed............... 208 210 
C, N.@& C, Lt. @ Traction.............+. 97 99 
Cc. N. &C. Lt. & Traction pfd... aks oe 
Cincinnatt St Ry - 129 130 
Ohio Traction ....sssceeeees 52 55 
Unio Traction pfd...........- 6deseecsed 90 95 
So Ohio ist cons gold 658.........++ 95 100 
CN @ C 8d mtg G8......-cccccccccces 102 104 
CN & C Cons ist mtg 5s...... edesee 101% 103 
Columbus Kailway 68 = ccecsessnceees 101 104 
Columbus Railway 4°68  ...sssseeees ee 80 83 
Scioto Valley ‘Trac 5B.......eseeeeees 95 100 
Columbus Gas Ist gold 58.......-...++. 91 97 
Cin. Edison Electric 5s.. “ 101% 104 
Cin. Gas Trans. guar.........++++ ns 98 101 
Union Lt. Heat & P. Ist Mtg. 4s........ 92% % 
Cal. ae & Blow. 66.060. ccccccccccoscccce 76% 85 
U.S. Tel. lst Mtg. 58........sseeeeeseeee 86 872 
Cuyahoga Tel. Co. 18t 58...-.0.seeeeeeee 88 90 


*tx. Div. 





ELECTRIC LIGHT AND TRACTION 











SECURITIES. 
Williams, McConnell & Coleman, 60 Wall &t., 
Bid. Askeu 
*American Light & Traction com....... 302 305 
*american Lignt & Traction pfd........ 106 lui 
American Gas & Electric com......--+- 55 58 
American Gas & Electric pfd... oe 42 “ 
American Gas & Blectric 1st 6s.. ° 83 88 
American Power & Light com......-.-- i4 73 
American Power & Light pfd ex div.... 80 82 
Cities Service Co COM....+++++. sovces eee 69 7 
Cities Service Co pfd.....+----+-++. so 7 79 
Denver Gas & Electric stock......----+- 220 ks 
venver Gas @ Electric gen 5s. -. 62% 6 
Empire District Electric pfd..... - 79 81 
Empire District Electric bonds 7 79 
Lincoln Gas @ Blectric ......--+++-++++> 26 29 
Pacific Gas & Electric com......++++-+-+- 69 70 
Pacific Gas & Blectric pfd........--++-- 86 = 
Western Power COM....--.---e-eeeeeeeee 35 3 
Western Power pld.....--.--eeeceeceene’ 67 70 





*Ex-dividend. 





SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville. 
Tenn. 





Bid. Asked. 
Cumberland Tel & Telegraph stock..... 149% 151 
Decatur Land Co (Alabama) com...... 12 26 
Decature Land Co (Alabama) pfd..... 190 225 
Ensley Land (mew) .........ssceeeeeeees 120 135 
Nashville & Decatur R R..........+++ 186 190 
Nashville, Chattanooga & St L Ry...... 145 155 
Nashville Ry & Light com..........+«+. 68 69% 
Nashville Ry & Light pfd........... 88 89% 
South & North Alabama Ry.........-- 40 60 

BONDS. 

Nash, Chat & St L ist mtg 78.........-. 104% 1054 
Nash, Chat & StL con 6s-...:.....550% 109% 111 
Nash Ry & Lt refd (1958) 5s..........-. 95 96% 
Nash Ry & Lt Con (1953) 5s......... 102% 104 
Birmingham Ry & Bleo (1924) 5s. ++ 102 106 
Tenn State Settlement (1913) 3s........ 96 97% 


Bonds price plus accrued interest. Eix-dividend 








EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
% Pay Bid Ask 





American Glue com .....- - 4MEN 107 110 
American Glue pfd ........ 8 Féaéa 143 «148 
Boston & Prov. R. R...... 10 J-Q 295 305 
Butte Elec & Pow pfd..... 6 J- 75 80 
Butte Elec & Power..... 7 Q-Jexdiv 105 112 
Columbian Nat Life ....... 7 A 106 «115 
Conn. River Power com... — —— 27 ee 
Conn. River R. R........ - 10 J&J 265 276 
Duluth Edison Elec pfd.... 6 J-Q 75 85 
Mass. Lighting ©o.......... 7 F-O 120 123¢ 
Niles-Bement-Pond pfd ... 6 F-Q 95 106 
Norwich & Worcester R KR 6 J-Q 210 216 
Oklahoma Gas & Elec com... 8 Q-M 115 ... 
Oklahoma Gas & Elec pfd. 7 Q-J 9% 100 
Providence-Wor. R R...... 10 Q-M 270 «©6280 
Regal Shoe pfd ............ 7 QJ 96 99 
U. 8S. Envelope com....... —— ee 72 77 
U. 8. Envelope pfd » Paes 110 +113 
U. 8. Finishing com.:.... 4 J-Q 95 
U. S. Finishing pfd....... - 6 J&vdD 103 «108 
Waltham Watch pfd ...... 7 J-Q 12 — 


Waltham Watch com ...... 





MISCELLANEOUS STOCKS, 
Quoted by Frederic -¥ Hatch & Co., New York 
an 





Boswwa. 

int. Int. 

rate period. Bid, Ask. . 
Am Bank Note com......... 4 QJ 40 45 
Am Bank Note pf...........6 7 Q-J 50 52 
PEs UE oc cksesecccdecses 5 Q-F 118 122 
Am Chicie com....... coooe- 6 OJ 245 255 
Am Chicle pf.......... cress 6 QJ 100 «18 
Am Coal Product.......... 6 Q-J 92 97 
Am Dist Tel N J..... eooee & QJ 49 62 
American Press 6 y-J 90 «lw 
Am Thread pf 6 JaJ 6 6% 
Am Type Founders..... - @d3 @& J 45 48 
*Am lype Fuuuuers pf...... 7 QJ 98 101 


Am Type Founders d 6s...— M&N 100 102% 
Am Type Founders d new.— M & N 99 «6100 






















Trenton Pet. Fdg. ctfs 


Babcock & Wilvox......... Q-J 97 99 
Barney & Smith........ ooee 6 QM 15 “% 
Baruey & Smith pf........ 6 QM SO 90 
sorden Cop M.......... ones 8 QM 120 .. 122 
cu Con M pf...... coe. 6 Q-M 107 =—-109 
Bush Terminal com. —— » 100 
cu Flieworks com. -—_ 1 6 
Cen Fireworks pf... 15 30 
Conn Ry & Light....... Q-F 76 
Celluloid .......... cvccccsces 6 137 
Du Pont Powder......... ++ 8 Q-M 1 140 
Du Pont Powder pf _ 90 
Empire Steel @ Iron.......— —— 8 12 
Empire Stee; & tron pf....— —— . 48 65 
B. W. Bliss com........-- 7 99 
ee FF eee 120 «127 
Hall Signal com....... osbes 5 10 
international Nickel com..6 & ex 242 «248 
Internationa! Nickel pf — 98 991% 
International Silver .... —_— 65 75 
International Silver pf..... 114 «(18 
Kings Co E L @ L....... . 122 126 
National Cash Reg ptf J 130 «136 
Niles-Bement-Pond ........ 6 90 95 
Niles-Bement-Pond pf 95 «luz 
Otis Blevator .......... eeee 6 QF 69 71 
qtee BRSeRer OF .6.30c6sc08 ¢ Q-J 6 98 
Pacific G. & B. com. -—— 68 6916 
Pacific G. & E. pf. -e_ 58 90 
Pheips D. & Co... -—_ 200 «230 
Pope Manufacturing ...... _-— oo 2 48 
Pope Manufacturing pf.... 6 Q-J 70 724 
Producers’ Oil ...... cseceee 6 Q-M 85 - 
Pratt & Whitney pf........ 6 Q-F 100 =—105 
Royal Bak P com.......... 2, Q-M &ex 190 197% 
Royal Bak P pf....... soeee 6 Q-M &exX 105 108 
Safety S H @ L........ «oe» 8 QM&ex120 123 
Sen-Sen Chiciet -_ 128 «(134 
Tex & Pac Coal... 6 Script 98 102 
Trenton Potteries .... -—_— 6 10 
Trenton Potteries pf.. -—_ 60 65 
- @ 


a 
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Trow Directory ...... —_— 

‘nion Carbide ....... ccccee 6 QJ 107 
Walon Perry ...cccccccccoces Fa “0 
Union Typewriter .........— <= 35 
Union Typewriter ist pf...7 A & O 104% 110° 
Union Typewriter 2d pf.... 8 A & O 98 102 
U 8 Finishing com......... 4 Q-J 90 96 
U S Finishing pf...... Q-J 103-108 
U 8 Finishing ist 6s J & J 100 16 
U S$ Finishing con 6s......— J & J 9% 100 
i . § Seen —_— 17 22 
WE FRCIRD nc cccccccccce -—_— 13 18 
. £.. eee -—_ 33 35 
See ee Mi cacscenesnae -——_— 66 68 


*Ex. dividend. 1% per cent. 





N. ¥Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., New Yerk & Bostou. 





Int. Bid. Ask, 
Bleecker St & F Fy ist 4s, 1950...J&@J 50 60 
Bway Surf Ry ist 6s, 1924........ J&J io ies 
Bway & 7th Ave cons 6s, 1943....J&D 9% 101 
Bway & 7th Ave 2d §s, 1914...... J&J 9% 100 
Central Crosstown Ry 6s, 1922..M&N 85 90 
Christopher & 10th St 4s, 1918....A@a&0O 7 86 
Col & 9th Ave ist Ss, 1993..... M&S 9% 99 
Dry Dock, E Bway & B 6s, 1932.J&D 9% 99 
D D, E Bway & B ctfs 5s, 1914...F @A 35 45 
42d St, Man & St N 6s, 1919...... M&S 98% 100% 
Lex Ave & Pav Ferry 68, 1998..M@&S 9% 99 
2d Ave Ry cons 68, 1948.......... F&A 38 45 
Sou Bivd Ry 6a, 1945.............. J&J 80 90 
So Ferry Ry ist 6s, 1919.......... A&O 8 90 
Tarrytown, W P M 65s, 1928...M&é8 50 7 
Third Ave Ry Ist 68. 1987......... J&Jj iv 110 
34th St Crosstown Ry 58, 1996...A&0 100 v2 
28th & 29th St Ctwn Ry 5s, 1996.A a0 10 
Union Ry Ist 68, 1943............ Fé&a Wl 103 
Westchester Elec Ry 68, 1943...... J&Jj 6 75 
Yonkers Ry ist 6s, 1946........... A&oO 7% 85 
Cent Union Gas 6s, 1927........... J&4J 101 103 
N Y & E R Gas com 5s, 1945..... JaJ iv 102 
Equitable Gas Ist 5s, 1932........ M&s 104 zt 
New Amst Gas 6s, 1948............ J&JI 99% Wl 
N Y & East R Gas ist 58, 1944....J &@ J 103 106 
N Y & Sub Gas’ 5s. 1949.......... Mé&S 99 108 
N Y & Weste Ltg 5s, 1954. -«..J3 &J 100 193 
N Y & Wesatc Ltg 48, 2004......... JaJj 80 83 
Northern Union Gas 6s, 1927..... M&N 99 lvl 
Standard Gas Lt 5s, 1930......... M&wN 102 106 
Westchester Lighting 58, 1950..... J@vD 104 106 
White Plaine Lte fia 1988.......... T&D 92 
N Y & Richmond Gas 6s. 1921..... M&N 9% 96 





COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 48 Exchange Place, N. Y. 
High. Date. Low Date. 


PE eee 10- 7 9.30 10-10 
November...........+. 10- 7 9.45 10-10 
RA ee 10- 7 9.50 10-19 
5 ccnicovkesnss 10- 7 9.33 10-10 
February. ° 10-10 9.42 10-10 
BERGER 6 odcscctccvccecs 160- 9.44 10-10 





10- 9, AD, yom 
10- 7 9.56 10-10 
10- 9 9.67 10-10 
10- 7 9.65 10-10 
9.58 19-11 9.52 10- 9 





September 
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THE FINANCIAL WORLD. 


October 14, 1911. 








Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 


of MIDDLETOWN, CONN. 


DEBENTURES OF SERIES E14, 
maturing November first, 1911, and 
Series E15, maturing December first, 
1911, WILL BE PAID at par with 
interest to the date of payment. 








Cumberland Tel. & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 

anies of the AMERICAN TELE- 

HONE & TELEGRAPH CO., there 
are none better than the CUMBER- 
LAND. This Company has a quar- 
terly cash dividend record of over 27 
consecutive years. 

For quotations, address, 


GOULDING MARR 


Investment Broker 
NASHVILLE - - TENNESSEE 


DIVIDtNDS 


— — —— 
FEDERAL SUGAR REFINING CO. 
New York, October 13th, 1911. 

The regular quartely dividend of one and one- 
half per cent. (1%%) on the Preferred Shares of 
the Federal Sugar Refining Company will be paid 
on October 30th, 1911, to the Stockholders of 
Record as they appear at the close of business 
Octber 27th, 1911. The Transfer Books will not 


be closed. 
A. H. PLATT, Secretary. 

















INTERESTING AND PROFITABLE. 
The Financial World, 
New York, N. Y. 
Your paper is very interesting as 
well as profitable to an investor. 
Cc. W. SUNDAY. 





ADMIRES FRANKNESS, 
The Financial World, 
New York, N. Y. 

I must congratulate you on the way 
you publish your weekly issue and it 
would be a loss to me if I should fail 
to obtain it, you surely do reveal the 
weak spots of many public corpora- 
tions. I. A. LEFEVRE. 





THE MORAL IN JUDICIOUS ADVER- 
TISING, 

The Los Angeles Board of Education 

has no fault to find with the Finan- 

cial World's criticism of its recent first 











the life and mysteries of the Orient. 


certainly the greatest 











FRED M. WHITE'S 


LATEST AND BEST BOOK 


The MYSTERY ofthe 
RAVENSPURS 


By the author of “The Crimson Blind” 
A WORK THAT FASCINATES YOU 


A powerful, strangely weird tale—grand in detail—instructive in many new features of 
i ou must read it to understand its singular fascination. 


The Ravenspur family —their tribulations—the dangers—the hidden deadly 
arts of the Far East are realistically described beyond belief! This work is 


FICTION BOOK OF THE HOUR 


Clothbound, illustrated. Price $1.25 net, By mail $1.35. 
Get a copy today from your bookseller. 
J. S. OGILVIE PUBLISHING COMPANY, NEW YORK 


He sells it. 

















Financial Ability 
Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 

434 Lafayette Street, New York. 











bid. At the second offering of the bonds 
the only bidder at both offerings raised 
his premium bid from $2,175 to $7,500. 
Decision was postponed until Monday 
next. Eastern investors were not pub- 
licly advised of the offering. It is ex- 
pected that the efficient Superintendent 
of Schools of Los Angeles County may 
establish for the Polytechnic High 
School a course in the science of ju- 
dicious advertising for graduates who 
may become future members of boards 
of education. 





TRINITY’S ONE WATCHMAN. 

The only visible sign of activity 
about Tom Lawson's Trinity Mine is a 
watchman. There is also 66,4100 cash 
in the treasury, but it is questionable 
whether the watchman will get all 
that in time, as his salary, for there 
are accounts payable amounting to 


© Methods of Q)peraling 


Stock Market” 257 


The tried and tested methods of market ex- 
perts are here collected for the first time. 


CONTENTS: How to Succeed in Specu- 
lation; by Thos. Gibson, the well known 
market analyst—Principles of Price Move- 
ments; the fundamental basis of market 
changes, by Thos. F. Woodlock, Member 
N. Y. Stock Exchange— AScale Plan; rec- 
ommended by Chas. H. Dow, formerly of 
Dow, Jones & Co.—Methods of Forecasting 
the Market; by Roger W. Babson, the 
eminent statistician—Taking an Invest- 
ment Position; by Henry Hall, the prom- 
inent financial writer—The Study ot Vol- 
umes; practical methods of applying recog- 
nized stock market principles—A Sign of 
Bull Moves; a principle which shows when 
stocks are scarce— A Step Order Method; 
successfully used by an experienced trader 
—How to Judge the Market from the 
Tape; by “Rollo Tape’—A Successful 
Account; from small capital and sound 
methods—Method of Forecasting a Great 
Rise—How a Small Trader Built Up a 
Fortune— When to Buy Bankrupt Stocks. 

Illustrated with charts and diagrams. 
Pocket size. Price 25 cents. 


THE TICKER MAGAZINE 








offering of $1,160,000 4% per cent. 


$41,800. Trinity 
school bonds without a _ satisfactory 


greatest hoax. 





opper was Lawson's 





333 U. S. Express Building, New York 





ANNUAL AWAKENING OF PACIFIC MAIL DUE. 

Judging by the talk in certain quarters in Wall Street 
the shares of the Pacific Mail Steamship Company are 
due for their yearly awakening from the long slumber 
they are usually to be found in during the balance of 
the year. Though this company usually reports deficits 
at the end of the fiscal year, there are always to be 
found speculators who will start a buying movement in 
these shares just about the time consideration is being 
given to the coming session of Congress. They then re- 
vamp the old story about a probable subsidy act that 
will turn a stream of money into the company’s treas- 
ury. The manipulation is usually good for about 10 
points and the manipulators generally come out of the 
operation with fair profits. The stock is closely held, 
the Southern Pacific railroad being the holder of $10,- 
010,000 of the stock, which constitutes a majority of the 
$20,000,000 stock outstanding. 

This time Wali Street hears that when the stock is 


trotted out as usual a very atractive story is to be let 
loose to the effect that the insiders in the big trans- 
continental railroad situation are preparing to make 
Pacific Mail the nucleus of a great steamship line com- 
bination which shall ultimately dominate the American 
steamship trade that will operate by way of the Panama 
Canal. Enormous profits are promised for the big traffic 
that is to come from the new markets which the Canal 
will make possible in not only Asia, but all of South 
America and Australia. 

It is not unlikely that real consideration of some such 
plan has been in the minds of financiers of large caliber 
and some effort will probably be made to corral the 
trade of the new water lane, but it is much to be doubted 
that the Pacific Mail company will be chosen as the 
medium through which to operate. The company has 
not paid a dividend since 1899 and there hasn’t been a 
surplus left after the payment of charges in any of the 
last 4 years, 


